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ALLIANCE 
BANK OF SIMLA, LTD. 


Head Offive-SIMLA, INDIA. 
CAPITAL: suthorised—  _ Re. 1.00.00.000 
issued and fully paid-- As. 68.51.80 
Reserve Fund — Rs. 40.00.000 
Reserus a come 
ciation overn 
Pap randotherin-estments Rs. 11.00.000 

Branches in all the pr noipal Towns in India, 
Davusits Recetvev, Duarts IssCep, 
Bius Poacnasep, and all classes of 
—<=— Banking business conducted, —— 


Lendon Agents: 















ie rhe RIPE Eb 


Bea, rs, BOULTON Bros. & Co., 
z- 39/41, Old Broad St., E.C.2. 
, dents: 

nay orn Bank, Ltd.,168, Fenchurch St.,B.0.8, 
ner, Bart, London County Westminster & Parra Bank, 


Ltd., Bartholomew Lane, B,C.2. 


NATIONAL BANK OF INDIA, 


LIMITEO. 


(Bankers to the Government in British Kast Africa 
and Uganda.) 
Heap Orrice : 26 HISHOPSGATE,LONDON,E.C.2 


aA BRANCHES: 
Calagtta Cochin (8. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa ) Kenya 
Karachi Mandalay Nairobi Colony 
| Cawnpore Aden and Nakuru British 
anes Aden Point Kisumu } KAA, 
6.2 ritear Colombo Entebbe 
‘ Deini Kandy Kampala > Uganda 
—— Tuticorin Jinja ) 
(2 lines), — ; Tanganyika Territory, 
ue Royale. Supscnrnep Caprran .....-£3,000,000 


PAID-CP CAPITAL... +sseseees £1,500,000 
ROSERVE FOND .......0000. £2,000,000 


The Bank conducts every description of Kastern 
ban king business, ' . 


= CHARTERED BANK OF 
| 
| 





INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £2,000.000 Reserve Fund, £3,000 ,000 


Agencies and Branches : Amritsar, Bangkok, Batavia. 
Bombay, Calcutta, Canton, Cebu, Colombo. 
Cawnpore, Delt, Haiphong, Hankow, Hong Kong. 
Hoilo, Ipoh, Karachi, Klang, Kobe, Kuala Lumpur. 
Madras, Mani!a, Medan, New York, Peking, Penang. 
Rangoon, Saigon, Seremban, Shanghai. 
» Sourabaya, Taiping (F.M.S.), Tavoy 
Tientsin, Yokohama, 


iz 


The Corporation buy and receive for collection 
Bills of Exchanwe, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
ing business connected with the Kast. Deposits of 

, are received for fixed periods at terms which 
May be ascertained on application; interest payable 
‘Yearly, 30th June and 3ist December. 
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| SWISS BANK 
CORPORATION 


43, Lothbury, 
London, E.C.2. 
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Je 


Capital and Reserves: 
£6, 120,000. 
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Economist, 


Price One Shilling and Sixpence. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


SATURDAY, OCTOBER 23, 1920 








THE 


COLONIAL BANK 


Established in 1836. 


Sanctioned by Royal Charter and under the 
Authority of Parliament, 


Sebentied Capital aa.senees 
up { apital ° 900,000 
Reserve F. £4 0,000 


HEAD OFFICE: 
29, GRACECHURCH STREET, E.C3, 


Branches in West Indies, Weat Africa, New 
York, Hull, Liverpool and Manchester, 


Shipments of Produce Financed. 


DEN NORSKE CREDITBANK 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 


Kr. 32,000,000 
Kr. 29,000,000 


PRINCIPAL LONDON CORRESPONDENTS: 
Mesars. C. J. Hambro & Son 
The London Joint City & Midland Bank, Ltd. 
The National Provincial & Union Bank of 
England, Ltd 
The British Bank of Northern Commerce, Ltd. 


The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 

Purchases and Sales of Stocks and Shares 
effected, and every description of banking 
business transacted. 


Capital 
Reserves ... 





R. MEES & ZOONEN 


. ESTABLISHED 1720 


BANKERS 


Insurance-Brokers 


Head-Office Rotterdam 


Brancnes: DELFT, GCHIEDAM, VLAARDINGEN 


AM6BTERDAM (for insurance only) 


COLLECTION 


OF ITEMS THROUGHOUT HOLLAND 
All Banking and Foreign Exchange Business 
All kinds of insurance by soecial departm'nts. 


NATIONAL BANK OF TURKEY 





(Affiliated to the British Trade Corporation). 
Established 1909 by Imperial Firman. 


CAPITAL - L. 1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul; 
Telegrams, Natbank. Smyrna: Telegrama, 
Britbank. London Office: 50, Cornhill, B.C, 
Telegrains: Natbank, London. 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all ite Finan- 
cial and Commercial Branches undertaken, 
Business Houses trading with Turkey can insure 
Foreign Kxchange with the Bank. Banka, 

jal Houses and others having business 


interests in Turkey are invited toapnly for term, 
LIS TE SES SI SEES EET 
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WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL -NEWSPAPER. 


No. 4,026. 








THE BRITISH BANK OF 
NORTHERN COMMERCE 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£16,.209,043 


nee ame a 


Deposits received at notice and for fixed periods 


Drafts Collected and Iseued in all the Principal 
Cities of the World. 
Cheques Issued on all Banking pointe in 
Scandinavia. 
Freight Remittances Collected, and Disbursements 
made at all Foreign Porte, 
Credita Opened. 
Scandinavian Investment Bonds and other 
securities Purchased and Sold. 





TelegraphicAddress: “Bankonord, Led, London,” 
Telephone : 3290 London Wall (4 lines). 


London Offices: 
41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parte of Sweden 


Paid up Capital and Reserves: 


Kr. 182,000,000 





THE TATA INDUSTRIAL 
BANK, LTO. 


Authorised Capital . Re.12.00,00,000.0.0 

caleup Gaga. Re. 7.6110, Ba7.0-0 

Reserve Fund  . Re. 8.89 000.0.0 

Head Office: BOMBAY. 

BRANCHES; Calcutta, Madras Baesein. 

Dee teak tte eee 
uedalla, Esq., R. Tilden Smith, Esq.. 
. Treble, Esq. 
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Bankers’ Loans or overdrafts in the ordinary course of business) withou, 
the consent of the Noteholders given in General Meeting, and that 
Nobel’s Explosives Co., Ltd., shall not issue further share capital without 









: THE ECONOMIST. \October 23 1999; 


——_______ a 
ABRIDGED PROSPECTUS. 


ii 


of the fall Prospectus has been filed with the Registrar of Joint Stock Companies. 
S Phe Subseri will be closed on or before Friday, the agth October, 1920, 


XPLOSIVES TRADES LIMITED 


(Incorporated under the Companies Acts, 1908 to 1917), 


in which are amalgamated 
NOBEL’S EXPLOSIVES CO., LTD. KYNOCH, LTD. 


CURTIS’S AND HARVEY, LTD. ELEY BROS., LTp. 


and numerous other Companies manufacturing Mining and Industrial Explosives and Accessories, Chemicals, 


Militar : 
Powders, Metal Goods, Motor Accessories, Artificial Leather, &c., &c. y and Sporting Ammunition and 


SHARE CAPITAL: 


. lly Paid, e 
Authorised, $16,000,000. Issued and Ful ly Pa d, £15,549,562. 


ssue of £3,000,000 8 Per cent. Seven-Year Secured Notes at 963 per Cont, 


DUE 1st NOVEMBER, 1927, AT PAR. 


To be specifically secured by Shares of Nobel's Explosives LAG. cabeed as shown within at £6,623,000, the Company undertaking to maintai 


the value of the Security. Nobel's Explosives Co., Ltd., has no Debenture debt. 
Interest payable May 1st and November ist. 
The Notes will be registered and will be issued in denominations of {10, £20, £50, {100, £500, and £1,000. 
The Company reserves the right to redeem the whole of the Notes at tor per cent., plus accrued interest, at any time after ist 
on three months’ notice. 


TRUSTEE FOR THE NOTEHOLDERS : 
THE BRITISH OVERSEAS BANK, LTD. 


| WAGG, AND GO., LIMITED, 37 Threadneedle Street, London, E.c. 
my ro behalf ot the Company to offer the above Notes for subscription at ,5e S. 


: cent. 
Messrs. GLYN, MILLS, CURRIE, AND CO., 67 Lombard Street, London, E.C. 3; The UNION BANK OF SCO LAND, LIMITED 
for the a 


Branches; WILLIAMS DEACON’S BANK, LIMITED, Manchester, and Branches, will, as Bankers, receive applications 
Subscriptions will be payable as follows :— 


On Application - - - - . ° 10 per cent. 
On Allotment - - ° = . ° ” ’” 
On the 17th November, 1920 - - - 56} ,, = 


Total - - - 96 
Payment in full under discount at the rate of 6 per cent, per annum may be made on Allotment. 
Special consideration will be given to applications from Shareholders and Employees of the Company, for whose use a separate form of ap 





SECURITY.—The Company will transfer to the Trustee for the Note- Land, Buildings, Plant, &c........ a 
holders as security for this Issue, 998,o80 Preference shares and 1,250,000 “Investments in Allied and Subsidiary 
Ordinary Shares of Nobel's Explosives Company, Limited. The shares Companies 
so to be transferred were valued at the date of their acquisition by the Patents, Processes and Goodwill 
Company at £6,623,000, and the Directors are satished that their valu Liquid Assets— 
to-day is in excess of that figure. The Company will undertake to main Stocks seeees ‘ é,4,074,81 
tain the value of the security at not less than the foregoing figure on the Debtors . ‘nie T 
terms set out in the Trust Deed securing the Notes. Marketable Investments (984 per cent 
After such transfer the Company will retain 515,428 Ordinary Shares of as quoted at 31st December, 1619) 2,121," 
Nobel’s Explosives Co., Lid., which, with the shares to be transferred to Cash >a 
the Trustee, make up appréximately 99 per cent. of the capital of that 
Company. 
The Company also owns, in addition to its holding in numerous other ss Total Assets 
Companies, more than 93 per cent. of the aggregate capitals of Kynoch, Liabilities 
Ltd., Eley Bros., Lid., and Curtis’s and Harvey, Ltd Debenture Debt 1,167 
By the Trust Deed the Company will undertake to take or join with the | Creditors, including Final Dividend for 


secure that neither Nobel’s Explosives Co., Ltd., Kynoch, Ltd., Eley 
Bros., Ltd., nor Curtis’s and Harvey, Ltd, shall borrow upo 
Debentures or notes or otherwise charge their assets (except to secure 


Trustee in taking such steps as the Trustee may consider desirable to iyig and contingencies 6,4 ! 


Deduct Pr portion appl ible to shares 
ot Constituent Companies not ex 


changed for shares of 1 xplosives 


November, 1922, 


» Glas : 
bove a ” 


j 
| 
| 
lication is Provided, | 


=| 





£4,799,730 0 


3,977,650 « 
3,308 244 © ol 


13,247,033 0 


25,833,257 


$42,659 9 
‘17,002,097 © 
—— 


sown 


m the dividends 


year ending s# 
Tax, to £1,416, 


the Company as¢ 


Trades, Limited, as at aist Decem 
such consent ber, asgag oe 

The Company will undertake not to create any Debentures or other 
charges upon its own assets ranking ahead of or paréd passu with these | Sy 
Notes (other than to secure Bankers’ loans or overdrafts in the ordinary 
course of business, or to retire these Notes), nor will it create additional * Including a substantial amount of quoted securitics whose market vale 
Notes, without the consent of the Noteholders given in General Mecting was, at gist December, roto, in excess of the val 

SINKING FUND.—The Company will also undertake to apply in the The net" profits of Explosives Trades, Ltd, derived 
year ending 31st December, 1923, and in each subsequent year, the sum | paid by ats consutment C mpanics in respect of 
of £200,000 towards the redemption of the Notes, by drawings at par o1 December, roto, afiounted, before deduction of I 
by purchase in the market | We are, Gentlemen, Yours faithfully, 

ASSETS AND PROFITS.—The combined assets of the Company and | W. B PEAT AND CO 
its constituents, atier deduction of all liabilities, and excluding their | PFHOMSON McLINIOCK AND 0) 
valuable patents, processes and goodwill, amounted on aist December, London, igth October, 1920 
1919, to £13,853,853. When the proceeds of the present issue are added t By Contract dated the 1sgth Octwher, 192, Letwee 
this sum, the principal of the Notes is covered more than five and a-half | Helbert, Wage and Co., Ltd., the latter have ager 


subscribe or pr 


times cure subscriptions for the whole of the Notes off and to pay @ 
The Company's net profits for the year ended gist December, ror, | expenses ot the issue othet than the stamp duties and the lega 
amounted, before deducting Income Tax, to 41,416,665, and the Directors accountancy expenses of the Company*and the Irusree, the considerate 


anticipate that these profits will be maintained for the current and future 
years. If to that amount be added dividends in respect of shar 


issue and the sum of £5,000 towards the exper 
acquired since 31st December, toro (comput d at the rates paid for that 


printing 





year), the total is sufficient to cover the interest on these Notes more | A brokerage of 4 per cent. will be paid by H 
than seven times. The Directors anticipate that recent!y acquired | Ltd., on allotments made in respect of applicat 


terests will bring in a substantial additional revenue any banker or broker. 


AUDITORS’ REPORT.—The foll wing is a Copy of 
Company's Auditors :— 
To the Directors of EXPLOSIVES TRADES, LIMLIED 


J those mentioned in the fold (where in writing) 
Gentlemen,—We have made a detailed investigation of the books and 





accounts of the various Companies whose shares were acquired, as from 
gist December, 1916, by Explosives Trades, Limited. 


The purpose of our investigation was to arrive at the conversion valt 


tion and giving effect to additions and 
subsequent three years, we have prepared a statement bringing out the 
Surp'’s Assets as at 4ist December, i910, of the 
panies, including Explosives Trades, I 
of the Constituent Companies which had not been exchang 
your company. 


The statement bringing out the Surplus Assets is as follows : 


+ Steer, Lawford and Co., 11, Throgmorton Avenue, 
combined Com- $ 

ed for those of W. 1, and 220, Winchester House, E.C. 2. 

Further particulars with regard to the Company 


being a commussion of 44 per cent. on the nominal 
s of advertising 


the report of the A draft of the Note, and of the Trust Deed tw 
the British Overseas Bank, Ltd., and the above m« 


Friars, E.C. 2, during usual business hours while the list remains © | 


Mullens, Masd* | 
E.C. 2, and 15, Gert 
24, George 5 


other adjustments during the Deacon's Bank, Ltd., Manchester, and Branches; 


, Street, Mansion House; S. M. Penney and MacGeorge, . 
-imited, after allowing for shares Glasgow; and from the Company's Offices, 6, Cavendish Square, 


will be found in 


amount of the Now 


Wagg and ¢ 


ring the stamp ° 


the Company 2 


ntioned Contract a 
copies thereof, ue | 
copies of Mr. C. L. Dalziel’s Report, and the Meyorandum and Artic 
of Association, can be seen at the office of Slaughter and May, 18, Assis | 


; roe 

c : : 1¢S Full Prospectuses and Forms of Application can be obtained : | 

of the shares of the Constituent Companies on uniform lines Helbert, Wagg and Co., Ltd., 37, Threadneedle Street, EC 45 Gir | 
es ne Sasis of the values then placed on the Surplus Assets of the Mills, Currte and Co. 67. Lombard Surcet, E.C. 3; The Uae el 
various Companies at arst December, 1916, and after applying deprecia- Scotland, Ltd, rot, Ingram Street, Glasgow, and Branches; WH") 


fold of the full Prospectus, and form part of + 


Copie: 
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Ww. H. DORMAN & CO. Limmep. 


LISTS in the Designing and Building of Internal Combustion Engines for Petrol or Paraffin. 
species of the C.C. Interrupter Gear and EXCLUSIVE LICENCEES for the manufacture in the United Kingdom of a series of 


Portable Percussion and Rotary Tools under a number of Patents protecting the Wave System for Transmission of Power 
through Liquids, the inventions of Mr. George Constantinesco. 


SHARE CAPITAL - - £700,000 


DIVIDED INTO 
AUTHORISED AMOUNT ISSUED 


350,000 8% Cumulative Participating Preference Shares of £1 each £250,000 
350,000 Ordinary Shares of £1 each or hat ies ++ $250,000 srcivsive of | 
700,000 £500 000 
—— OFFER FOR SUBSCRIPTION 


£300,000 8* Participating Seven-year Notes at 95% 
50,000 Ordinary Shares of £1 each at 22/- per share 


The Notes for the time being outstanding will, in addition to the fixed interest of 8 per cent , be entitled to participate in surplus profits 

which it may be determined to distribute by way of dividend in any year to the extent of 4 per cent. for each additional 1 per cent. paid 

on the ordinary shares in excess of 10 per cent. in respect of each financial year during the currency of the Notes until they have 
received a further 44 per cent. in that year, making a possible rate of interest of 124 per cent. for such year. 

















DIRECTORS : 
WALTER pan rng Chairman, Proprietor of John Haddon & Co., Salisbury Joint 
Square, London, E.C.4. . 
VOR L. JAMES, Engineer, ‘' Beechcroft,"” Stafford. Managing Directors. 
GEOFFREY BOSTOCK, Chartered Accountant, Partner in Annan, Dexter & Co., 21, lronmonger Lane, London, E.C.2. 
CHARLES J. PARKER, Engineer, 193, Corporation Street, Stafford. 
SIDNEY MINER WILFORD, “ Clipston,'’ Newport Road, Stafford. 


| 
| 
$ provided, | BANKERS: 
} 
} 


mines LLOYDS BANK LIMITED, 72, Lombard Street, London, E.C.3, and Branches. 
BROKERS: 

977,650 0 || G. H. and A. M. JAY, 17, Old Broad Street, London, E.C.2, and Stock Exchange. 

8,244 0 | FYSHE & HORTON, 3, Temple Row West, and Stock Exchange, Birmingham. 
SOLICITORS : 


CAPORN & CAMPBELL, St. Bride's House, Salisbury Square, London, E.C.4. 
MAYO, ELDER & CO., 10, Drapers’ Gardens, London, E.C.2. 











AUDITORS : 
i CHARLES COMINS & CO., Chartered Accountants, 50, Cannon Street, London, E.C.4, and 54, Conduit Street, London, W. 

2476 
et SECRETARY AND REGISTERED OFFICE: TRANSFER OFFICE: 
835,257 H. SHAW, 43, Foregate Street, Stafford. 21, Ironmonger Lane, London, E.C.2. 

Copies of the Full Prospectus can be obtained from the Company's Transfer Office, 21, lIronmonger Lane, London, E.C.2. 

Applications can be made for either Notes or Shares separately, but preferential consideration will be given 
jhan to trose applicants who apply for botn Notes and Shares. 
7,628, 6° ) | 
aenenee 56 OFFER FOR SUB35CRIP?TION 56 OFFER FOR SUBSCRIPTION 
OF OF 
o/ 2 4 0/ S / 
£300,000 8: Participating Seven-Year Notes«95% 50,000 Ordinary Shares of £1 each « 22/- per Share 
. * i 
In Denominations of £10, £25, £50, £100 and £500. 
542,699 9 To the Directors of WW. H. DORMAN & Co., Liwrrep ' ee 

pansies am, . To the Directors of W. H. Dorman & Co., Limitep. 
> 662,007 © ving paid to your Bankers the sum of £ , being a deposit of ro | : 
kl per Cent, On application for £ 8 per cent. Participating seven-Year Notes | GENTLEMEN, 
, market vale Bnet cont. of your Company, I/we request you to allot to me/us that amount of Having paid to your Bankers the sum of £ , being a deposit of 
; ae ae ol the Company's rospectus, dated 16th October, 1920, and | @/6 per Share on application for Ordinary Shares of £1 each in your 
the dividends Articles of Association of t poe a eee heaks yey | Company at 22/- per Share, I/we request you to allot to me/us that number of Shares 
ir ending ys of any smaller amount thc may be ‘allotted to me/us and to pay the balance due upon the terms of the Company's Prospectus, dated 16th October, 1920, and the 


to £1,416 ane us by the instaiments specified in the said Prospectus, and I/we authorise | Memorandum and Articles of Association of the Company, and I/we hereby agree 
) € Wy our name(s) on te Register of Noteholders of the Company as the | to accept the same or any smaller number thit may be allotted to me/us and to pay 


lider; i } P 
Sbe he nae ae ates pep Loe KD dF nd eae | the balance due from me/us by the instalinents specified in the said Prospectus, and 
K AND CO . ae ens with the Enemy Amendment Act, 1916. " | I/we authorise you to place my/our name(s) on the Register of Members of the 
cunter on —s ot Notes applied for ag me/us or any less | Company as the holder(s) of the said Shares allotted to me/us, and I/we hereby 
y be allotted to me/us shall be issued as nearly as possible in the 








n » ost tollowing denomination | declare that this application is not made by or for the benefit of aii enemy subject 
. a . ; a | within the meaning of the Trading with the Enemy Amendment Act, 1916. 
seri nn | SORRNeseercces Notes ¢ 2 
eryer »tes £500 each es annd Mame vaudianae bie Yours faithfully, 
are Nett etese ~~ So ws ef cndunna Cain gelidenewse senna | 
. jderate®? tHe ee er oe . Pe REPRE 
hey Now a9 » iP eesceph teeesewrobes eel SIGNMNE soos cscstecvees iis ocarnennanetiadbentie 
' ‘ Lr 60s PPPS OP CCDC CC Oc cee ” i 2 . - aes a ee ee } 
advertising ax i £25 , £ *- * 
a enenene ” £10 ,, £ cccerscccesererseeresoeers BUPOMNFS6S os hei ees descovetsads sectet egg enebetepeseees ‘ 
Wagg and o Torar £ 
ig the stant eeEeEeEeEeEeEeEeEeEeEeEeEeEe (NOTE. In the case | Christian Name or Names ......02..ceeeecsssceeceneeeeeeees 
Yours faithfully, | of a private Firm, this 
Company 22! ‘ formed to be signed by a 
ae act ent Usual Sigmature....cecssceesesees Coevccvoreccseroscrcceress ND OF CUNITN F A Alneas,.. «cnc svcews cece ccansescceteadercocesdnshecnceacess 
ed Contr (NOTE. la the case of | Sur, | of the Firm.) 
es thereof, | private Firm, this Form NOU i cutcounesnsscnemunewses a alain acd haat mead cae d | 
cael ; 
um and Artic | name by a i hvistian Name or Names..... al ee PLEASE WRITE | «res oepeeer cece ccceeneeue sabe cesaspasessaeveenasee 
May, 1, a te Firm.) ” * MUNG aS Sab catans ches ck caer as neo coene) cacdbeaedssetiesss | DISTINCTLY. 
— ee Profession or Occupation...... ie itneteanes desk) dali anaes nites 
: obtained | Cee eeeeenee erteee CO errr eres er seeeesesseess eeresces (A Lady should state whether she is a Spinster, Married Woman or Widow.) 
ec + Ot fe PLEASEWRiTE |, 
vatne Bask #) DISTINCTLY Profession or Occupation, ......+0+-.00000+ gap babrcccess 29 408 
Union ° \ Lady should state whether she isa Spinster, Married Woman or Widow) PP Biel share n 5 eso 1920 
ches; Wine Date aastaleap RO 
lens, Marshs || Corre eeeeersreseseseseseses erasers 


and 15 Gor oad res LOY OS BANE CIMT SED HS Lescbesd Seen BR or senor applied for to LLOYDS BANK LIMITED, 72, Lombard Street, #-0 3; or Branches 
‘Square, Lea) Cheques should bs mide payable to the above Bank or Bearer, and crossed NOT NEGOTIABLE. If altered from ‘‘Order’’ to 
wel Bf ag tine” the alter tion should be signed by the drawer, 

be fouad # | ** acknowledgment will be forwarded in due course, either by Allotment Letter or return of the Deposit. 


——— 
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NEW USES for RUBBER 


£5,000 nt: 


FOR IDEAS 


For Particulars apply to 
RUBBER GROWERS ASSOC ATION, 
DEPT. C., 38, Eastcheap, London, E.C.3. 


Exports and Imports 
Financed 


7 following banks own stock in 
this banking corporation : 


Nat'l Bank of Tacoma, Tacoma, Wash. 
Seattle National Bank Seattle, Wash. 
U.S. Nat'l Bank, Portland, Ore 
Merchants Nat’: Bank, Los Angeles, Cal. 
First Nat'l Bank, Milwaukee, Wisconsin 
Peoples State Bank, Detroit, Michigan 
In.iana Nat'l Bank, Indianapolis, Ind. 
Denver National Bask, Denver, Col. 
Security National Bank, Dallas, Texas 
Merchants Nat'l Bank, St. Paul, Minn. 
Corn Exchange Nat’! Bank, Chicago. III. 
First National Bank, Cleveland, Ohio 
Fifth-Third Nat'l Bank, Cincinnati, Ohio 
Nat'l Bank ef Kentucky, Louisville, Ky. 
The Peoples Bank, Mobile, Alabama 
First National Bank, Utica, New York 
The Comm’! Bank, Washington, D.C. 
Nat'l Bank of Commerce, St. Louis, Mo. 
Merchants Nat'i Bank, Boston, Mass. 
Chase Nati nal Ba k, New York,N.Y. 
Merchants Nat’! Bank, Worcester, Mass. 
Merchan s Nat’! Bank, Richmond, Va. 
Springfield (Mass.) National Bank 
Indusirial Trust Co. Providence, R.I. 
Philadelphia (Pa.) National Bank 
National Newark & Essex ing Co., 
Newark, New Jersey 
Merchants Mechanics First Nat. Bank, 
Baltimore, Maryland 
Grand Rapids Nationa! City Bank, 
Grand Rapids, Michigan 
Fletcher-American National Bank, 
Indianapolis, Indiana 
Canal Bank & Trust Company, 
New Orleans, Louisiana 
The National Bank of Commerce, 
Toledo, Ohio 
First Security National Bank, 
Minneapolis, Minnesota 
Northwestern National Bank, 
Minneapolis, Minnesota 
The Bank of Pittsburgh (N.A.), 
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AMERICAN 
FOREIGN BANKING 
CORPORATION 
New York, U.S.A. 


| 
| 
Capital, Sarplas and Undivided | 
| profits over 


CHARDUAR RUBBER PLANTATION. 


Tenders are invited for the purchase of the 
Government Rubber Plantation situated at Char- 
duar, in the Darrang district of Assam. The 
plantation covers about 2,500 acres, of which about 
1,000 acres are fully, and 1,500 acres partially stocked 
with * Ficus elastica ” trees. 

A memorandum, giving full particulars of the 
plantation and condition of tender and sale, can be 
obtained from the Conservator of Forests, Eastern 
Circle, Shillong, Assam. 

Tenders, which will be treated as confidential, 
should be accompanied by a deposit of Rs. 1,000, 
and should reach the undersigned not later than 
the lst December, 1920. The local administration 
does not bind itself to accept the highest or any 
tender, and the terms of any sale will be subject to 
acceptance by the Government of India. 

F. H. TODD, 
Offg. Conservator of Forests, Eastern Circle, Assam. 

A copy of the memorandum referred to above can 
be obtained from Messrs. Grindlay & Co,, 54 Parlia- 
ment Street, London, 8.W.1. 
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a minute fraction above Treasury bills. An attempt by the 
Federation of British Industries to reform the official 
scheme for granting export credits aroused some interest, 
bat was generally regarded as a forlorn hope. Difficulties 
that have arisen in the financing of British exports to 
Australia led to the dispatch of a cable by the London 
Chamber of Commerce to the Association of Chambers of 
Commerce in Australia, asking them to urge the Common- 
wealth Government to permit gold exports, but the Govern- 
ment appears to be disinclined to do so. The difficulty 
appears to have arisen partly owing to the general scarcity 
of credit and uncertainty of trade, but chiefly owing to 
the dislocation of financial facilities owing to official con- 
trol in the wool trade. The business world is heartily sick 
of controls and their troublesome reactions, and Mr Runci- 
man made a very effective case against them at a luncheon 
last Thursday, at which he was the guest of the National 
Association of Merchants and Manufacturers. The worst 
example perhaps of the effects of official control is the 
present coal strike. 


eo * & * 


l rd 
| Oct, 22] Oct. 15, Oct, 8, | Oct. 1, eee 
1920. 


1920. "| 1920.’ | 1920") Changed. 

ere tee 
RED cccccccccesons 7 Fy 7 7 6 (Apl. 15, '20) 
Banks Deposit Rate ...... 5 5 § |§ 4 (Apl. 15, °20) 
Discount , Call .....0....15 |5 {5 |5 _ {4 (Aph15,°20) 
Houses | Notice ........ (53 |5t | 5¢ | 5$  |4(Apl. 15, °20) 
Treasury Bills, 3 months .. | 64 64 64 | 64 5S¢(Apl. 15, ’20) 
Market rate (5 mnths’ bills) 65% §) 62 7) 62 5 64 33 ee 

* * * * 


The Bank return showed decreases of £.6,000 in the 
stock of gold, and of £700,000 in the note circulation, and 
a consequent increase of £64,000 in the Reserve. A 
decrease of two millions in the Government securities was 
balanced by a similar increase in the Other securities. 
Public deposits declined by £ 1,662,000, and Other rose by 
41,874,000. The circulation of currency notes was re- 
duced by £573,000 to £ 355,903,600, which includes 
#3,109,000 for notes called in, but not yet cancelled. The 
fiduciary issue is now £. 305,544,600, or £15,055,400 below 
the maximum. 

* ” * * 

The following table shows Public Income and Expendi- 

ture for the week ended October 16, 1920 :— 


RecEIPTs. Min. £ | EXPENDITURE, Min. £ 

PR SNOB cccccccscscness 4112 Gaby Bereheas- ..ccccvcvccccccs 5°100 

Less— i Ci oon0c0cerenceve 3903 

From Exchequer Min. £ | Sundries poeeeescesesecovcocese “431 

NN RE l- 

Reduction of Debt.. 25°399 
—— 26678 | 

944K 944 


These operations reduced debt by a sum of £25,399,177, 
and caused the following changes, which are reflected 
in our table of National Debt given in another column :— 











Min. & | Min. £ 

Bank of England Advances + 3000 | Treasury Bills .............. — 5974 

Public Departs, Advances + 33250 | American Loan.............. — 55000 

‘rea Bonds.. ... eesceee + "165 | Surrenders of Bonds, &c..... — 1270 

National Savings Certificates + 250 | Depreciation Fund.......... ~ “500 
co eae + ‘680 

+ 3TAS — 62744 

The principal item of revenue during the week was 

£,19,800,000 from special receipts under Miscellaneous. 


Customs and Excise yielded £6,434,000, Property and 
Income-tax brought in £3,623,000, and Excess Profits 
duties yielded £)4,036,000. The floating debt was in- 
creased by £30,415,000 during the week. Repayment of 
American Loan, which stood in our National Debt table 
at £§1,000,000, has so far taken £55,000,000. 


* * * a. 


As was to be expected, the foreign exchange market 
has been disturbed and irregular, owing to the coal strike. 
A strongly adverse movement set in on Friday last, and 
though there was some recovery towards the middle of the 
week, the ultimatum of the railway men again turned 
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same figure as a week ago. 
24.85, and Christiania at 25.12, were each about 


changes, Madrid alone, for reasons which 
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New York, which fel 


lf 
14th to 3.46} on the 15th, went at one ti Nam 3-50 on the 


Me as low as 
Amsterdam, — 
10 11.20 . 
11.24a week ago. Switzerland, after going down teats 
was 21.79, as compared with 21.85 a week ago > 
holm, which fell heavily on the 15th to 17.62 ca 
as low as 17.31 on Tuesday, recovered yesterda ae 
Copenhagen, howey 
I 
Among the waited a 


r are not y 
parent, showed the opposite movement, the pesetn rath 


which was 24.174 on the 15th, and fell as low as 24.08 

the rgth, having risen again yesterday to 24.90 Bos 
Paris and Brussels have followed the general marke 
fluctuations, French franes being yesterday 53-10, as eq 
pared with 53.26 a week ago, and Belgian 50.20, as pa 
pared with 50.574. As will be seen, the spread between the 
two capitals has again widened. _ Italy, on the other hand 
with even more serious labour troubles of its own, and with 
the threatened catastrophe of the cutting off of its meagre 
coal supplies, has seen a further fall in the value of it 
currency, the lira being quoted yesterday at 91, as com. 
pared with about 88.50 a week ago. Berlin, too as 
gained little from our troubles, the mark at 243 being only 
one point lower than a week ago, while Vienna at about 
1,000 showed a rise of about 40 kronen on the week. For 
futures both the New York and the Paris rates have 
widened, the former being about 14-2} cents per month 
above spot, the latter about 27-32 centimes below. Brussels 
remains the same at 30-35 centimes per month below Spot, 
Berlin is }-} below, Amsterdam par to } point below. 
During the earlier part of the week the downward move. 
ment of silver continued to a bottom price of sokd on 
the 19th. Since then there has been some reaction, but 
none of the adverse factors have been removed, and there 
is no reason why this recoyery should be considered as 
other than temporary. Shanghai at 5s 3d was 1d lower 


on the week, and the rupee unchanged at 1s 7M. 


lower than the previous week. 


* 7 7. * 


A SUMMARY OF NATIONAL FINANCF, 
Frxancrat Year, 1920-21 (to date) April 1 to October 16, 1920. 























£ £ 
Total spent ........ 587,565,153 | Raised by revenue... 682,112911 
Dec. in balances .... 5,003,430 Net repayments .... 99,551,188 
Total.......... 582,561,723|  § Total.......... 582561723 
Estimates for Frvancrat Year, 1920-21. 
£ 
Estimated revenue* ..... senbencdasseses Bn 
Estimated expenditure........+.++++++++ 1,184,102,000 
Estimated balance ........seeeee8: 234,198,000 
* Including special receipts, £310,756,000. 
NATIONAL DEBT, 
(Million £.) 
ew) eS 3a #5 5S | S| 3B) a2 
< = = = ra = a ¥ 
Funded Debt ..............+- | ses | sea | 3is| 318, 3i8| 315| 3 3b 
Term. Anauities .............. || 28) 4 | 2 2 | 19, 2 
% War Stock .......... M9| 63/ 63/ 63) 63) & : 
% War Stock .......... | ee 20), 16) 4/ 1) BD 
4 & 5% War Stock ........ | | ++ [1,962 | 2,091 | 2,068 | 2,047 | 2000 | 
# | National War Bonds .... | | es -+ | 626 | 1,656 | 1,509 ko — 
2 |4% Funding Loan ........ oe oo | oe oe 409 . 
a 4% Victory Bonds «. ol nae | 2 0 | ST 8 
3 ‘Treasury Bille™ --0-.20.2| “iS | “77 | 46a | G45 | 957 |.,io7 |i a 
§ | Exchequer Bonds ........ 20 67| 320, 392, 384) 325 319 mn 
© | National Savings Certs. - | Me) 138) 221 a o 
B | War Bxpendicare Gert) 22 | 22) 9) 38) in || i 
American Loan .......... ; . | sh} 51) 51 S| Mi 
Temporary Advances .... 1) 217 | 192 | 455 | 243| 26 = 
a | | 
841 7,435 | 8,033 | 7.829 | TTR 
| Sor | st | ss | | “| | a) 


Other Capital Liabilities .... | 57 57 
Total Liabilities 


* Excluding bills heid as collateral for loans payable abroad and included * 
External debts. - 





POSITION OF THE FLOATING DEBT. Pas 
Ways and Means Advances Oct. 18, 19. Mar.31,"20. Oct. 16," Oot i'® 
Outstanding— £ & £ 


Advances by Bankof England... 125,500,000... «we 63,000,000 . sao 
Advances by Public De ts.. 191,582,600.. 204,887,000.. 184,614.000..+ 
ion ibaa, 976,621,000. .1,107,318,000. . 1,072,804,000. — 55500 


-—— — — —_—-- _—_—_— oOo — 
Total Floating Debt. .......1,293,703,600. .1,312,205,00C. .1,520, 18,000. . + 30415000 
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EVENTS OF THE WEEE. a principal party in the dispute. No tribunal which it 





u.—Coal strike begins. Coal, gas, and 

et ion regulated by Board of Trade. Con- 

electrict af Societies of League of Nations at Milan con- 

— Anglo-French loan repaid. 

c iat 18rH.—Bread prices increased. Report of 

ttee on Currency and Exchange at Brussels Con- 

ublished. Unemployed procession to Downing 

oweny Riots in Whitehall. Letter from Oxford pro- 
aa to German and Austrian professors published. 


OcTOBER 1gtu.—Parliament reassembles. Coal strike 


debate. Se Be 
OcTOBER 2orH.—Debate on reprisals in Ireland. Reduc- 


tion of railway and steamship services announced. 
OcToBER 21ST.—** Conversations ’’ between Government 
and miners’ leaders. N.U.R. threatens to strike. Prime 
Minister makes statement on labour crisis. Debate on un- 
employment. ae: 
OcTOBER 22ND.—Miners’ executive invited to confer 
h N.U.R. Danish loan in America for $25 millions 
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announced. 








THE STRIKE SETTLEMENT: A SUGGESTION. 


TuerE are two kinds of strikes—the one from below and 
the one from above. And the strike from below, that 
which owes its impetus to the rank and file, is much more 
difficult to settle than the strike from above—that which 
is due to the advice issued to men by their accredited 
leaders. The coal strike is a strike from below, a rank 
ond file movement. The leaders did not call the men 
out, ana they have no power to send the men back to 
work. The men are out by their own will declared in 
the ballot of August last; they will not go back until by 
another ballot they approve of a settlement recommended 
to them by their leaders. It is important to bear this in 
mind. The country cries out for a quick settlement, but 
there cannot be a quick settlement unless a compromise or 
concession—call it what you will—agreed to by the 
Government and the miners’ leaders is of a nature to make 
an instantly favourable appeal to the men. 

At the moment of writing the outlook for such an ac- 
ceptable compromise or concession is not very bright. 
The miners are plainly resolved upon remaining out of the 
pits until their demand for an unconditional advance of 
2s a shift (about 10s a week) be conceded. The Govern- 
ment is as plainly resolved not to grant the advance de- 
manded unless satisfactory guarantees of increased output 
be given by the miners in return. Leaders of the quality 
of Mr Brace and Mr Hartshorn are fully alive to the neces- 
sity of an increased output if the country is to remain 
in the first industrial rank. But Mr Brace and Mr Harts- 
horn, and all the rest of the leaders added unto them, can- 
not give those guarantees of increased output upon which 
the Government insists. The miners, the rank and file, 
can give them in so far as their own work is concerned, 
but they cannot make themselves responsible for the 
actions or inactions of the coal owners and mine managers. 
That was one reason why the datum line proposal failed 
to secure support. It would, therefore, appear that the 
condition insisted upon by the Government—that the ad- 
vance in wages should be contingent upon guarantees of 
increased output—cannot be made acceptable to the 
miners. There is no prospect of a settlement along this 
toad: it is a cul-de-sac. 

We are thrown back upon the first and best offer made 
by the Government, namely, that the claim for an advance 
of 2s a shift should be referred to an impartial tribunal. 
No plausible reason has been given for refusing that offer, 
and no bailot stands in the way of its acceptance. Yet we 
are told that progress upon that road also is hopeless : it 
's another cul-de-sac. If we wait until the miners’ leaders 
accept the offer of an impartial tribunal we shall do nothing 
and the strike will drag its slow, devastating length along. 
It is vain to expect or hope for acceptance, but that ts 
no reason why, for the guidance of the public, which ts 
the first and last sufferer bv the strike, the impartial 
‘ibunal should not be immediately set up. ; 

‘8 Is Our suggestion. ‘The Executive Government !s 








Set up could now be acceptable to the. miners, or be re- 
garded by them as impartial. 


party to the dispute. We suggest that the Speaker and 


But Parliament is not a 


the Lord Chancellor, by consent of their Houses, should 
nominate at omce a small committee of Lords and Com- 
mons (of which the members would be in no way connécted 
with either the Executive Government or the Labour 
Party) to investigate the justice of the miners’ wage claim. 
Let that Committee take evidence from the Coal Mines 
Department, the coal owners, and the Miners’ Federation. 
We do not suppose that the Federation would decline to 
give evidence, though it would be clearly understood that 
they were not accepting in advance the verdict of the 
Committee. This Committee could easily take evidence 
consider and issue their report within 48 hours. The dis- 
pute is a simple one. There are two points only to be 
determined. First, was the Sankey Wage given to raise 
the miners’ standard of living, and was it apart altogether 
from compensation for the rise in the cost of living ? 
Secondly, by how much has the cost of living advanced 
since March last? The first question is the principaf one, 
for it is the chief cause of the difference between the 
Government and the Miners’ Federation. The Committee 
which we have suggested could give authoritative replies 
to both questions within 48 hours. 

_ It may be asked what purpose would be served? To us 
it seems that the report of this Committee would place 
the whole dispute upon a new plane. If the Committee 
decided that the miners were in justice entitled to the 2s 
per shift, the strike would be over. The Government 
would then be compelled by public opinion to grant the 
advance. If, on the other hand, the Committee decided 
that 1s or 1s 6d per shift was the proper advance, then 


the Government could offer that amount at once in settle- 


ment of the dispute. If the miners then refused to return 
to work, they would have public opinion—of their own 
class and of all other classes—dead ageinst them. They 


would be Ishmails. No body of men could continue under 


such circumstances to hold together and to defy public 
opinion. Their case would have been tried and lost. 

We cannot see how this obdurate 2s claim is to be 
disposed of except by a means such as we suggest. Once 
it be got out of the way then effect might be given to the 
admirable proposals of Mr Brace. A “‘ victory ’’ for either 
side after a long drawn-out battle of starvation would be 
as bad for either side as a defeat. It would then be hope- 
less to expect any workine agreement between the miners 
and the mineowners to improve coal output. But if we 
could have a judicial verdict upon the wage claim, and a 
speedy settlement of that claim, the way would be open 
for negotiations to set up a National Wages Board and 
to determine in what proportions the profits on exported 
coal should be apportioned to miners, coalowners, and to 
the national Exchequer. Human nature being what it is, 
we shall not get increased output unless both miners and 
coalowners have inducements offered to them. 

That is our suggestion. It offers a possibility of a 
quick settlement, and no other is of much use. As day 
follows day more men are thrown out of work for lack 
of coal to maintain industry. If the strike runs into 
weeks, the number of unemployed will run into millions. 
The Government’s scheme for providing work upon hous- 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


CHAIRMAN + 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS; 


Subscribed Capital 
Paid-up Capital - 
Reserve Fund . * 


Deposits (une 30th, 1920) 


- 367,667,322 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 2. 
OVER 1.460 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, EC. 2 


AFFILIATED BANKS: & 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 160 OFFICES IN SCOTLAND 


i 
i 
i 
i 


cece iar a itt lm 





— 


} 
| 
; 


ei Ay fens ARORA AD NN Tihs. dais Ae 


a 
seaegcee s 


Oe 


smeetelealineet enitecend a 


rat benim in 


cence 





So tpeeniangee ted Ce 
oleeie iad . 
3 = pana ke 


621 THE EvUONOMIST. 


ing and new arterial roads—by collaboration with local 
authorities—will not absorb to any material extent the men 
thrown out by the strike. It has been designed to meet 
the normal, rather than the abnormal, problem of un- 
employment this winter. Noe temporary measures Can 
meet the circumstances of the men thrown out by the 
strike. We shall be driven to adopt a vast costly 
demoralising system of doles, for no Government, no social 
system, can exist whilst millions of able-hodiéd men tramp 
starving about the streets. 








INTERNATIONAL CREDITS: THE TER MEULEN 
SCHEME. 


THE one concrete proposal recommended by the Brussels 
Conference was that submitted by the Dutch Banker, M 
ter Meulen, of Hope and Co. We subjoin in full the 
outline of the scheme as given in the annex to the resolu- 
tions adopted by the Conference :— 

a. In order that impoverished nations, which under 
present circumstances are unable to obtain accommoda- 
tion on reasonable terms in the open market, may be able 
to command the confidence necessary to attract funds tor 
the financing of their essential imports, an International 
Commission shall be constituted under the auspices of the 
League of Nations. 2. The Commission shall consist of 
bankers and business men of international repute, 
appointed by the Council of the League ot Nations, 
3. The Commission shall have the power to appornt 
sub-commissions, and to devolve upon them _ the 
exercise of its authority in participating countries or 
in groups of participating countries. 4. The Govern- 
ments of countries desiring to participate shall notity 
to the Commission what specific assets they are 
prepared to assign as security for commercial credits 
to be granted by the nationals of exporting 
countries. 5. The Commission, after examination of these 
assets, shall of its own authority determine the gold value 
of the credits which it would approve against the security 
of these assets. 6. The participating Government shall 
then be authorised to prepare bonds to the gold value 
approved by the Commission, each in one specific currency 
to be determined on the issue of the bond. 7. The date 
of maturity and the rate of interest to be borne by thes« 
bonds shall be determined by the participating Government 
in agreement with the Commission. 8. The service of 
these bonds shall be secured out of the revenue of the 
assigned assets. 

9. The assigned assets shall, in the first instance, be 
administered by the participating Government or by the 
International Commission as that Commission may in 
each case determine. 10. The Commission shall at any 
time have the right of making direct representations to 
the Council of the League of Nations as to the desirabilits 
of transferring the administration of the assigned assets 
from the participating Government to the Commission. 
11. The decision of the Council of the League of Nations 
on this question shall be binding. 

12. After the preparation of these bonds, the partici- 
pating Government shall have the right to loan the bonds 
to its own nationals for use by them as collateral security 
for importations. 13. The bonds shall be made out in 
such currencies and in such denominations as are applic- 
able to the particular transaction in respect of which they 
are issued. 14 The participating Government shall be 
free to take or not to take security for the loan of these 
bonds from the nationals to whom they are lent. 15. 
The maturity and the rate of interest of the loan of the 
bonds shall be fixed by agreement between the participating 
Government and the borrower of the bonds; they need not 
be the same as the maturity and the rate of interest of the 
honds themselves. 

16. When making application to his Government for a 
loan of these bonds, the importer must furnish proof that 
he has previously obtained from the International Com- 
mission express permission to enter into the transaction 
for which the bonds are to be given as collateral. 17. 
Each bond, before it is handed over by the participating 
Government to the importer, shall be countersigned by 
the Commission in proof of registration. 18. Having 
obtained the consent of the Commission and received from 





them the counter-signed bonds, the im 


these bonds to the exporter in a foreign cos will 
period of the transaction. 19. The exporter Ntry for th, 


him on their due dates the coupons of the Will retury to 
and the bonds themselves on the completion of » 
action. 20. On receipt of the coupons and the trans. 
respectively, the importer will return them to hi bond, 
ment. 21. Bonds returned to the partic:pati 1S Govern, 
ment shall be cancelled, and may subsequently tf Cover. 
by other bonds, either in the same or in a diff , 

rency, up to an equivalent amount 22. The 2 Cur. 
or if he has pledged the bonds the institution with * 
he has repledged them, acting on his behalf, w, Whic} 
free, in the event of the importer not fulfilling are : 
of his contract, to hold until maturity the bonds * term, 
collateral by the importer, or to sell them in cola a 
with the custom in his country in case of default ane 
In the second alternative an option of repurchasin, 33 
honds direct must first be given for a short period © th 
Government which issued them. 24. Ifa sale js nl > 
to and results in a surplus bevond what js secede 
cover the claims of the exporter upon the pitts 
exporter shall be held accountable for that Surplus to . 
Government which issues the bonds. 0 Uh 


25. The revenues from the assigned assets shall | 
applied as follows, to the service of the bende - 
Out of these revenues, the Commission or the Participating 


Government, as the case may be, shall purchase foreig. 
currencies sufficient to mect at their due date the cou 4 
on all bonds at any time outstanding in the differen 
foreign currencies. 27. In additon, they shall estabjic 
abroad in the appropriate currencies a sinking fund cal. 
culated to redeem at maturity 10 per cent. of the bond 
outstanding in each of the different countries. ok 
Furth r, in addition to the amounts provided for paymen: 
of coupons and for the endowment of the sinking fund, 
they shall establish out of the assigned revenues a Specia’ 
reserve in one or more foreign currencies for the redem. 
tion of bonds sold in accordance with paragraph 22 
29. The amount to be set aside for the special reserve 
shall in each case be determined by the Commissions, 
30. Any surpius remaining at the end of each year afte 
the provision of these services shall be at the free dispose’ 
of the participating Government. 

31. A participating Government shall have the right te 
offer its own bonds as collateral for credits obtained for 
the purpose of importations on Government account. Th 
previous assent of the Commission will in these cases als 
be required for the particular importations desired by the 
participating Government. 32. If a participating Gover. 
ment, which has been in control of its assigned revenues, 
should fail to fulfil its obligations, the exporter concerned 
will notify the Commission, and the Commission will app) 
to the Council of the League of Nations for the transle 
of the management of the assigned revenues to the Com- 
mission. 

33. The consent of the Commission is necessary wher- 
ever bonds secured on the assigned assets are given & 
collateral, and shail as a rule be accorded only for th 
import of raw materials and primary necessities. 3% 
The Commission may, however, at its discretion, sanctior 
in advance the importation of specified quant'ties of suc 
goods. 35. Even in the case of imports under such ¢ 
general sanction a notification of the particular transaction 
must be registered with the Commission. 36. The asset" 
of the Commission must also be obtained in every cast! 
the term of the credit which it is proposed to open. 

Much work will have to be done by the committee ° 
bankers and business men which is to be appointed in the 
first instance in order to produce a working programm 
and the scheme itself will probably undergo considera! 
modification during this process. It is well, too, to realise 
its definite limitations. No help is provided under th 
ter Meulen plan for two classes of states, those who a 
too rich to need or too proud to submit to the administ 
tion of their public assets, and those who in practice have 
no assets available, either through the prior charge : 
reparation or through absolut erty. For the brs 

ar: gh absolute pov : , 
class, the normal forms of commercial credit will have ¥ 
suffice. For the second, there is the assistance prov Far 
under the International Relief Credits Organisation. E 
countries between these two classes, in particular : 
new countries which for one or another reason do n° 
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«the foreign trader with the confidence which they 
“—_ may very soon deserve, the proposal gives 

Ee of assistance. An exporter who would not 
sot of granting credit on the security of the merchant 
think © § en of his Government, might be more ready 


or evi * * 
mn so on the strength of securities based on assets 
to ‘istered by an international board; but a very con- 


‘aneable margin Over the value of the goods sold will 
—_ - be necessary to cover him against possible loss. If 
om  ticipating Government chose to repudiate the whole 
. rection a bond secured on its customs, or mineral 
ae wealth, would not be worth much ; and it is most 
desirable that the League of Nations should run the risk 
” having to coerce recalcitrant debtors. Another 
erious obstacle to the success of the scheme is the sensi- 
tiveness of the new countries, asked to surrender part 
of their recently acquired independence; but ‘if once the 
heme is adopted in one or two instances it is certain 
that importers in other countries will put pressure op 
their own Governments to give their adhesion. 








BUUSING AND RENTS. 


Aprer two years of effort, with all the resources of the 
country at its disposal, 10,000 houses have been produced 
under Government schemes, against revised estimates of 
100,000 houses with maturity dates long past. This is 
the result. Now let us consider the cost. 

The present housing muddle may be separated into two 
headings: (1) provision of new houses; and (2) better 
economical use of existing accommodation. 

In July, 1914, the supply of new housing was adequate 
for all needs. Speculative builders were busy providing 
houses at small margins over cost. They were willing to 
sell houses or rent them as long as a 5 per cent. return 
could be assured on capital. To-day speculative builders 
are practically out of business. Few men are building 
houses, and certainly no one is building for renting pur- 
poses. Houses can only be purchased, and letting new 
houses as a form of investment belongs to the history of 
the past. What has brought about this change ? 
Briely—official control. The Rent Restrictions Acts 
were to be for the duration of the war. Faith was 
broken, and they were extended. But after awhile the 
State found that housing was a complicated business. 
Private enterprise, at first treated with contempt, was to 
be brought in, and a fly was cast on the water to attract 
private housing finance. New houses would be placed 
outside the Rent Restrictions Acts, and owners could 
charge any rent they pleased. Bat investors were not to be 
so easily caught the second time. Rents on most existing 
property would be increased 30 per cent. only, and it 
would be little use to ask the full economic rent of £127 
a year When possibly in the same road similar houses were 
letting at £60, of which possession could be obtained 
by devious unlawful methods. These figures are based 
on a house costing £525 to build in 1914. 

At first it was stated that full economic rents would 
aot be charged by local authorities for their new houses. 
But now that some authorities have had a little experience 
of finance, housing, and tenants, different views are pre- 
vailing. We are told that full economic rents may be 
charged. What truth there is, however, in this latter 
statement it is difficult to discover. From figures 
er out at Liverpool, this would appear 
; e case. If new houses are to be let 
at 12s a week in this district, exclusive of rates, it is 
Bes ae that the ree of rent will have to be made 
cast core r. J n the other hand, if, as it is sug- 
Se a . ts will have preference for new houses 
oa oe country, it would appear equally absurd 
ae con , ™ n pay full economic rents while men who 
“a fat - their homes shelter behind the Rent Acts 

ti lousing under current value. 
eee rere: when we come to an examination of 
xisting housing accommodation as a _ result 
of Government Win & : 
‘ai control that the effects of the Rent Restric- 
restricted nooo at their worst. The present artificially 
oie. 4. xercise but little economic pressure on 
ot sublet portions of their houses. In normal 
Sit may be desirable for occupiers to enjoy ample 
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housing space. In the present abnormal situation the 
accommodation hoarder is encouraged by having hous- 
ing supplied under cost of production. 
usually automatically checked by having to pay full values 
on rising markets. 
cess is at work, 
of persons compelled to purchase houses through the 
action of the rent control which debars houses from being 
let. Houses costing £500 to build in 1914 now sell 
for about £1,300. The rent, say, is approximately 
#45 a year. 
is £91 a year, ground rent £8 and provision for repairs 
#20, absorb a total of £119. 
decide to sub-let a part of the house. The maxi- 
mum legal rent is 4,60. For half the house the legal 
rent would be £30. In other words, occupiers are per- 
mitted to let property at £30 which cost over £59 per 
year. Is it any wonder that the rent control is evaded 
by all sorts of cunning subterfuges. Take another 
instance. ‘The net rent of a small villa, which before the 
war was 9s a week, is now 12s. The full economic rent 
would be between 25s and 30s. Occupiers of these houses, 
as a rule, have been able to increase their income, probably 
more in accordance with the cost of living than most other 
classes. Many have got rid of their lodgers, and for the 


Hoarders are 


But here no such economic pro- 
Equally illogical is the position 


At 7 per cent. the cost for interest 


Possibly occupiers 


first time enjoy the luxury of a house to themselves. In 


other cases tenants enter into bargains with sub-tenants, 
and set the law at open defiance. Owners of this class 
of property are not greatly concerned. Possession of these 
houses have little attraction for them, as people seldom 


buy these small places with the object of occupation. 

The Government should abolish all rent restriction next 
year. For these restrictions are irretrievably interwoven 
with the problem of providing new houses. They 
were war measures, and served their purposes. They were 
framed to protect the worker. Workers now enjoy a fair 
reward for their labour; if not, they have effective means 
to enforce fresh demands, and arguments that rents are 
restricted in the interest of workers must therefore fall 
to the ground. The test of an industry or business under- 
taking is that it should pay those engaged in it a living 
wage. A full economic rent must be included in a living 
wage. If not, subsidies should come from the State, and 
not from house owners. If investors in houses could obtain 
adequate return on capital, there is no reason to sell houses 
and re-invest in other securities. It is therefore unreason- 
able to argue, as it has been, that if control was abolished 
thousands of occupiers would be thrown in the streets. It 
may be to the interest of temporary speculators to have 
house property vacant, but to permanent investors empty 
houses mean loss of income. ‘To-day the chief desire of 
house owners is to sell houses as soon as they become 
vacant. Possibly they do not wish to part with property 
if it would only show a reasonable yield. A possible tenant 
mivht even be prepared to pay a fair rent for the use 
of the premises. But the control does not permit it. The 
house is sold, and official stupidity is allowed to become 
part of our economic system. 





MEXICAN PETROLEUM. 


Tue output of Mexican petroleum in 1919 reached the 
record figure of 87,360,000 barrels, as compared with 
21,000,000 barrels in 1914, and equalled one-fourth the 
output of the U.S.A. The potential output—that is, the 
maximum possible output without any artificial restraint— 

would have reached the amazing figure of 547,000,000 
barrels in 1919, acording to a U.S.A. official estimate, but 
only about 12 per cent. of this possible output was realised, 
owing to lack of transportation and storage facilities, 
unsettled political conditions, and restrictive legislation. 
Another difficulty is the destruction of some of the wells 
by inilux of salt water. The figures for 1920 so far avail- 
able indicate that the 1919 record will be beaten, especially 
in view of new explorations and developments. The enor- 
mous productivity of some of the Mexican wells is 
notorious, and the output from a single one is equal to 
the aggregate from thousands in the U.S.A. A geological 
explanation of this was recently attempted by E. de Golyer 
in a paper read before the American Society of Automotive 
Engineers. The chief Mexican wells at present are in the 
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losses through salt water, and although up till now these Business Notes. th 
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ico and Tux regions, but increasing attention is| rather, that the present value of the industry, j 

ee saiiodatt ‘ivan to other districts, and it is | 600,000,000 pesos, distributed as follows :— ~’ iS about . 

anticipated that still greater and richer deposits of petro- ees 

leum will be found. The Mexican Petroleum Department, About 1,000 wells working .........s...eeeec0. 200,000,009 4y! 

now assisted by a newly formed advisory committee for ae meas SOO res Lean tRePerernse rank + 100,000,009 in 

os . . ; an ipelines, railways, and stock ............, . 

thoroughly reorganising and extending the industry, esti- Refineries, machinery, and buildings .. +++ 100,000,009 oil 

mates the total oil areas at 80,000,000 acres in Gulf Miscellaneous producing properties ‘Qeeauhs 100,000,009 be 

Coast States, at 50,000,000 on the Pacific, and at et oc vnslnctsdeneccuvsdine pbends seimad 100,000,000 16 

18,000,000 acres in Lower California, making a total of) Another 100,000,000 might be added for shi sain pe 

148,000,000 acres, Or 230,000 square miles. Of this im-| The number of pipelines is about 120, with a wht 6] 

mense area only about 6,500,000 acres have been investi- | of 1,500,000 metres ; and the number of stora : to 

gated, or about 10,000 square miles. It is believed that} spout goo (50 built in 1919), with a total 8¢ tanks jg Lk 
i extensive new deposits have been discovered on some] ~ <4 o00 cubic metres, or roughly <o,000 Capacity of of 
: islands in the Gulf of California, and explorations are] Details of the distribution of pipelines otal Sane ee 10 
being carried on in other parts of Mexico—e.g., Durango, the principal companies are given in the U.S. B amon 1 
5 near Mapimi; Colima, near Santa Rosalia; Chihuahua, | Commerce report. > Bureay of 6 
near Casas Grandes ; Guzman, Trinidad, Santa Maria, th 
: south-east of Ojinaga, and near Juarez ; Coahuila, at ch 
Ubalde ; and elsewhere. Several wells have become total ch 


losses have been more than made good by the working of 








tu 
new wells, the loss is yet very considerable. th 
According to a report on the Mexican Petroleum In- Coal Strike and the Cotton Trade.— The Coal strike has da 
dustry, just issued by the Latin-American Division of the had an immediate effect upon production in the cotton co 
U.S. Bureau of Commerce, 97 per cent. of the total | SPIN™"S mills and weaving sheds of Lancashire, Cop. m 
investments in the oi! industry are held by foreigners ; and siderable surprise was expressed in Manchester at the ha 
of the 27 companies working in 1918, 17 were American, beginning of this week when it was announced that the 1,; 
five Spanish-Mexican, three Dutch, and two British. Of Government had issued an Official Order, providing for the th 
the 1918 output, about 64,000,000 barrels, 73 per cent. consumption of coal in factories, workshops, &c., to be co 
was American, 21 per cent. British, 4 per cent. Dutch, and restricted, so that no more tham 50 per cent. of the weekh lai 
2 per cent. Spanish-Mexican, but in 1919 the British | @verage quantity of coal consumed in the four weeks pre- tol 
percentage was considerably increased. At the end of 1919 ceding October 16th may be consumed in any one week. 3, 
the total number of wells in Mexico was only 1,036, as| 4 circular has been issued by the Master Cotton Spinners’ en 
compared with over 150,000 in the U.S.A., not including Federation, — drawing the attention of members to this St 
a vast number in California, and yet the Mexican output decision. The working of the Order will be in the hands m 
this year (1920) promises to equal nearly one-third that of the local coal committees. It is believed that many en 
of the U.S.A., for the exports up to June joth were | firms this week have not fulfilled the Order, but it js In 
60,000,000 barrels, and if the present rate of export is| pretty certain that the necessary limitation of consumption ha 
maintained, the figure for the year 1920 will be about] Will be enforced next week, and most firms are arranging to’ 
135,000,000 barrels. The above-mentioned report gives | '© work only three days, or to run the machinery fewer 
details of the shipments of crude and refined from the} hours each day, and thus save artificial light. If the 
chief districts in 1918 and 1919, and the shipments of the strike continues, unemployment in cotton towns will soon 
chief exporting companies, of which the largest were (in be very serious. It may be said that Lancashire spinners Sp 
million barrels): Huasteca Petroleum Company (11.2), | and manufacturers, if anything, have larger stocks of coal G 
Cortez Oil Corporation (9.03), Penn.-Mex. Fuel Company than usual. Cases are being mentioned of firms who could pc 
(8.4), El Aguila S.A. or Mexican Eagle (8.2), Standard | run at full stretch for five or six months, but on the other W: 
Oil Company of New Jersey (7.9). The shipments from | hand, there are producers who only have supplies equal 2G 
the Tampico districts for the six months ending June 3oth| to four or five weeks’ consumption. At the end of last T 
were : American (48.7), and British (9.1). week the result of the ballot on short time working in the pe 
The U.S.A. is by far the largest importer of Mexican spinning section of the Lancashire cotton industry was pe 
| oil, and during her fiscal year ended June 30, 1920, she announced, and to the surprise of the trade it was found ot 
ame ate imported no less than 67,183,000 barrels, being an increase | that the necessary majority in favour of the scheme had ec 
ah of about 50 per cent. over the preceding vear. not been secured in the American section, the percentage i 
2 an) The Mexican oil industry is controlled by a vast number | Of votes being 79, whereas over 80 per cent. is required la 
s ah of laws and regulations, which are constantly being added before any organised curtailment of production can be put m1 
i bois to, and some of them have been of a very restrictive, and| into force. It was decided that the matter should receive B 
it eas indeed confiscatory, nature. The taxation is also heavy,| further consideration at the next meeting of the General * 
‘Soe eh. and, according to the Presidential Message to Congress Committee of the Masters’ Federation, which will be held U1 
84a) \? in September, 1919, the petroleum industry supplies 10] ©" November 5th. In the Egyptian section the ballot ‘ 
aaa. per cent. of the total Mexican revenue—i.c., 13,000,000 | Showed that owners of 86 per cent. of the spindles were in \ 
BS tite) | pesos, out of a total of 135,000,000 pesos. The U.S.A.,| favour of stopping the mills on Saturdays and Mondays r 
ia 4 Great Britain, and Holland have protested against certain | for one month, beginning on October 23rd. This arrang® th 
3 of the recent decrees, such as that of February 10, 1918, | Ment of the Masters’ Federation will now be practicalls be 
‘aia Chis was followed by several other decrees and new taxa-| @bandoned, as all firms will be compelled to stop machinery E 
i 3 tion, from which the petroleum companies sought relief |" a larger scale than suggested, in order to conserve Ir 
et in the Mexican courts without avail, and their appeals are | coal supplies. W 
vee a before the Supreme Court of Mexico. The whole of m 
i aR rantion and Consolidation Shipbuilding —A revival of the world’s shipbuilding s pe 
a Perh hi ; adicuions and inconsistencies. | indicated by the report of Lloyd’s Register for 1920, Is 
HH maps something will soon be accomplished in this direc-| published last week. The annual report does not contain ee 
= tion, since a Petroleum’ Consultative C i a a oe oe f oy : Llovd’s 
. appointed on July 16, 1920. entirely | ommittee Was! the fuli statistics, which make the returns of bes B 
- Dulinolouds Elanantmens 7 ee independent of the| Register so valuable, but there are some interesting an ce 
i partment. Its functions will be (1) study of aging fig in this report. The new tonnag pe 
qi laws and regulations ; (2) study of existine dis : encouraging hgures in t Is report. > 
5 . Ry ys, : y of existing disputes and | classed by the Register d the past six years are 4% 4) 
i appeals ; (3) general study of the petroleum industry (4) ee ee ee : 
Hi development and encouragement of the industry. eken eet . Total. \ 
4 Af eons include statistics and the planning of an Institute nin — t 
| Secentatennditied € chairman of this new committee is the 1914-15.......... 1,289,827 .. 5,796 .. 129568 S| 
y of Industry and Commerce, Jacinto B. Trevifio 1915-16.......... 789688 .. 52i .. 790908 th 
ne - ssenibors are mostly engineers and lawvers. ; aa orreere 1,371,915 .. is ” a) 1 
¥ 2). 1920, the Universal of Mexico stated that 1918.19...22202) 3760806 1. 40815. i 


. : . 3,801,221 
the total capital invested in the petroleum industry, or, 1919-20.......... 4,186,882 .. 66,641 4,253,523 
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shipbuilding throughout the world 
The developme't - paralysis idlewing the outbreak of 
since a ey indicated by this growth from 790,000 to 
war 1S tons. Among the technical details contained 
4,253:000 rt the most interesting information relates to 
in ee, the approximate division as regards fucl 
= given 
oie use oil in internal combustion engines, and 
cent. have sail power only. These percentages refer 
6 per es roo tons and upwards recorded in the current 
ee pogister. and compare as follows with the figures 
Lo yious year :—82 per cent. used coal as fuel, 
of the eroeee were fitted to use oil as fuel for boilers, 
10.5 per = al oil in internal combustion engines, and 
‘had sail power only. It sean 399 be that 
- represent the beginning of an all-important 
oe — ae and See the working of oil-power 
change “Hn be watched with the greatest interest during 
ships a few years. Lloyd's Register Shipbuilding re- 
- Stee the quarter ended September 30th last show 
re tonnage building in the United Kingdom on that 
ies — 3,731,098 tons, an increase of 153,000 tons as 
= red with the end of June last, and 914,000 tons 
ee an at this time last year. The largest increase 
has taken place on the Clyde, where there are now 
1,327,593 tons under construction. The output during 
the quarter shows a decrease of about 40,000 tons, as 
compared with that of the previous quarter. Owing to a 
large decrease in the figures for the United States, the 
total merchant tonnage building abroad, namely, 
3,834,073 tons, is about 309,000 tons lower than at the 
end of June. Tonnage under construction in the United 
States has decreased enormously during the past 18 
months, the total of 4,185,523 tons actually building at the 
end of March, 1919, having been reduced by 58 per cent. 
In the United Kingdom during the same period the figures 
have increased from 2,524,845 tons to the present record 

total of 3,731,098 tons, an increase of over 65 per cent. 


6 per cent. 





Liverpool Cotton Association.—Our Manchester corre- 
spondent writes :—The annual report of the Liverpool 
Cotton Association has just been published. The highest 
point of the market for American cotton during the season 
was on February 20, 1920, when middling was quoted at 
30.510 per pound and fully middling at 31.76d per pound. 
The lowest point was on September 12, 1919, when 
middling was quoted at 17.85d and fully middling at 18.45d 
per pound. The average price of fully middling American 
cotton during the past season was 26.32d per pound, as 
compared with 20.18d per pound in the year 1918-9. The 
average price of fully good fair Sakellaridis cotton during 
last season was 60.34d per pound, against 27.85d_ per 
pound in the previous year. The total imports into Great 
Britain compared with the preceding year shows an in- 
crease of 777,568 bales American, 209,326 bales Egyptian, 
116,118 bales East Indian, 107,860 bales Peruvian, 66,480 
bales Brazilian, 14,770 bales African, and 3,631 bales 
West Indian, the total increase being 1,295,753 bales. 
The average weekly consumption of Great Britain during 
the year amounted to 66,040 bales, consisting of 52,960 
bales American, 6,840 Egyptian, 3,510 Peruvian, 1,800 
East Indian, 590 African, 240 Brazilian, and 100 West 
Indian, being an increase of 10,770 bales. The total 
weight of cotton consumed*in Great Britain during the 12 
months was 1,726,011,159 pounds, against 1,526,218, 182 
pounds in 1918-19. A most interesting table in the circular 
is that relating to the proportional distribution of American 
cotton. The average amount taken by spinners in Great 
Britain during the past five years is equal to 21.29 per 
cent. of the total supplies, against 25.45 per cent. in the 
period 1910-15, 25.22 per cent. in the period 1905-10, and 
41.23 per cent. in 1885-90. It will be noticed that the 
consumption of American cotton in Great Britain has 
steadily declined during recent years. On the other hand, 
there has been a remarkable increase in the takings of 


spinners in the United States. The percentage figure for 


the past five years is 56.49, against 39.63. per cent. in 
'91O-15, 40.25 per cent. in 1905-10, and 32.83 per cent. 
In 1885-90. ; ‘ 


as follows :—76 per cent. use coal as fuel, |. 
- cent. are fitted to use oil as fuel for boilers, 1.7]. 





Capital - - 21,837,966. 
Shipping, Banking and Insurance Agents 
1-4 Great Tower Street, Londen, E.C. 3. 
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Austrian Property.—The Administrator of Austrian Pro- 
perty draws attention to the Order in Council, which was 
published in the London Gazette of August 2oth, under 
which all property, rights and interests within. H.M. 
Dominions belonging to Austrian nationals, wherever resi- 
dent, are charged for the purpose of securing the payment 
of claims made by British nationals with regard to their 
property in Austria, and debts owing to them by Austrian 
nationals. Any person asked to pay any money or to deal 
in any way with any property, right or interest, which he 
has reason to suspect is subject to the charge, must im- 
mediately report the matter to the Department for the 
Administration of Austrian Property, Cornwall House, 
Stamford street, London, S.E.1. The Board of Trade also 
calls the attention of holders of unsecured bonds of the 
former Austrian Government to the provisions of the 
Treaty of St Germain, according to which “ holders of 
unsecured bonds of the old Austrian Government Debt held 
outside the boundaries of the States to which the territory 
of the former Austro-Hungarian monarchy is transferred, 
or of States arising from the dismemberment of the 
monarchy, including Austria, shall deliver through the 
agency of their respective Governments to the Reparation 
Commission the bonds which they hold, and in exchange 
therefor the Reparation Commission shall deliver to them 
certificates entitling them to their due proportionate share 
of each of the new issues of bonds corresponding to, and 
issued in exchange for, their surrendered bonds under the 
provisions of this annex.’’ British nationals who are 
holders of such bonds are requested to send their bonds, 
together with their relative coupons, by registered post to 
the Administrator of Austrian Property, Cornwall House, 
Stamford street, S.E.1. Currency notes issued by the 
Austro-Hungarian Bank held in this country should also 
be forwarded to the Administrator of Austrian Property, 
at the above address. 





The Chartered Report. — Chartered shareholders will 
naturally scan the report of the British South Africa Com- 
pany, issued this week, for news of the progress of the 
claim for £74 millions (exclusive of interest) which is 
being heard by the Cave Commission. But the report has 
really no news to give, the decision of the Committee 
having been several times delayed and postponed, and does 
not appear to be in immediate prospect. ‘‘ Apart from this 
delay,’’ runs the report, ‘‘ the outlook so far as the com- 
pany is concerned has in no sense been changed.’’ But 
if the lack of fresh news about the claim disappoints share- 
holders, the report brings them some compensation in the 
shape of the improved showing of the Southern Rhodesia 
accounts, which disclose a surplus of £103,607 for the 
year ended March 31, 1919, as compared with a deficit of 
£25, 198 for the previous year. In Northern Rhodesia the 
year produced a deficit of £47,071, or about £2,000 less 
than in 1917-18. The commercial accounts for the year 
ended March 31, 1919, show an excess of revenue over ex- 
penditure of £229,490 as compared with £167,345 for the 
previous year. The total advances received by the com- 
pany from H.M. Government up to March 31, 1920, in 
connection with military operations in Africa against the 
Germans amount to £1,915,000. ‘‘ The directors adhere 
to their contention that the final liability for these disburse- 
ments rests with H.M. Government, and not with the com- 
pany.’ The sum, of course, lies outside the £74 millions 
claim arising out of the Privy Council’s judgment. _The 
companv’s resources in ‘‘ cash and first-class securities 
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aS 
stood” on March 31, 1920, at £1,785,000, against 

‘£2,080;000 a year previously, the difference of £295,000 
epresenting security depreciation. 


































of Bank of Japan, 193,000,000 yen; call 
2.5 per cent. ; discount rate, 9.7 per cent. 
September, 113,000,000 yen; exports, 


; imports ~ 
154,000,000 Jen. 








Rubber Developments.—A Stock Exchange corre- 
spondent writes :—On Monday week, November ist, there 
will come into force the newly agreed decision on the 
part of rubber-growers to cut down their normal produc- 
tion to the extent of 25 per cent The Rubber Growers 
Association’s success in getting 70 per cent. of the pro- 


Uruguayan Railways,—A Satisfactory state of afi: . 
disclosed in the report of the Central Urugua affairs is 
Company of Monte Video, and its three extensia, Railway 
for the year ended June 3oth. Gross €arnin aa tems 
5.58 per cent., and working expenses by oak ' 
cent., with the result that net profit was oan 2.15 per 
higher. In the case of the main line alone essed Cent, 
increased by 4-75 per cent., and expenses by 0.8; €arning, 
net profit being 19.49 per cent. higher.” Recent — 
passengers rose by 18.57 per cent., and from mike 
8.32 per cent. In expenses there was a Saving of S by 
per cent. under ways and works, and of 11.9 oe 
under locomotive expenses, most of the latter a an 
under the head of wood fuel, which cost £108 a 
Results of the combined system for the past ei ht y : 
are shown below :— Nt years 


even to those who are not familiar with the remarkable 
difficulties which confront any policy of combination 
amongst rubber-growing companies. The 7o per cent. 
includes British and Dutch interests, while in regard to the 
Chinese growers, although the proportion of adherents 1s 
not yet definitely ascertained, it is hoped that the figures 
will reach at least the proportion attained in the case of 
British and Dutch companies. It is not long since the 
Chinese growers approached the Rubber Growers 
Association with a view to gaining material which should 


| l reece 








enable them to start a Growers’ Association of their Year. | Receigte. mon Profit, tne 
own, and cordial relations were established between the | a anew, | to Receipts 
two bodies, British and Chinese, which are likely to | zg | c fora ——- 
prove of no little value. The Japanese interests appar- | 1912-13.......... «+++, 1,243,393 669,008 | 574,385 538) 
ently are practically unanimous in supporting the curtail- -- ebppebbeabete a 622,727 | 480,502 56-44 
ment policy. It is expected, of course, that some of the ~ tre teeeeseeees od —_ | setae 59-43 
30 per cent. of growers still standing outside the circle | y9)6.1777727215"°2"2") 1178602 | 771/433 | 407169 as 
of those who agree to the scheme will throw in their | 1917-18.......... ws.) 1.542.329 | 1,010:288 | 532'04] on 
lot with the majority as soon as the reduction becomes | 1918-19........ se++++| 1,792,804 | 1,219,680 | 573,113 68-03 
operative. In addition to this, a scheme is on foot tor a A RE 
revival of the idea which would set up a single selling | The profit on exchange in making remittances from Monte 
agency in respect of rubber produced. The American 


Video to London amounted to £184,123, as compared 
with £181,900 a year ago. Of this £130,000 has been 
transferred to the general reserve fund. Referring to the 
question of oil fuel, the general manager’s report states 
that it had been hoped to burn oil in a large number of 
engines towards the end of the year, but that contractors 
were unable to obtain the necessary materials for con. 
struction of tanks and pipe lines. The separate figures for 
the main line and the extensions for the past year are 
shown in the following table :— 


buyers, as is well known, conduct their purchases through 
the medium of a very few agents, and if the same plan 
could be followed in regard to the sellers, the latter 
would be able to exercise a much more effective control 
over the price than can be hoped for if there are hundreds 
of companies all endeavouring to sell their output for 
what it would fetch. The proposal, as already stated, is 
a revival of one which was advanced about a year before 
the outbreak of war. It never came into being from the 
effective point of view, owing to the fact that, soon after 
it was started, the price of rubber suddenly improved, and 


| 








this was followed by the defection of most of the com- ane ne Profit. of Bare 
panies who had subscribed to the theory that a combined a | to Receipts 
selling agency would be useful in helping to stabilise the |} ———~——————— mak shan one —~T ae 
price of the produce. With rubber standing below | ¢¢ra) Uruguay ..... 1.205890 915,592 290,298 | 75.93 
1s 6d a Ib at the present time, it is natural that the pro- ‘337, 


Eastern Extension ... 337,785 155,764 182,021 | 4611 
Northern Extension... 198,893 91,904 106,988 4621 
Western Extension +. 150,334 82.684 | 67,650 55°00 

The main line and the Western extension each record 
a reduction in the ratio of expenses to receipts, but in the 
case of the Eastern and Northern extensions it is slighth 
higher. The dividend on the ordinary stock of the main 
company is raised from 6 to 7 per cent., and £13,500 is 


ducers should clutch at anything which offers them the 
hope of more profitable prices for their output, but if 
rubber started to rise again, it is safe to surmise that the 
constituent parties to a combination policy might break 
up again unless they were held together by agreements 
made when the price of rubber was flat. The somewhat 
anomalous position arises, therefore, of the raw rubber 
market being dependent, for its future prosperity and 
better prices for the product, upon present depression of 
the quotation for raw rubber. When once the agreements 
are definitely entered into, and have become binding upon 
all parties concerned, the effect should be to advance the 
price of the raw stuff under the ordinary laws of suppl 
and demand. we 


‘ 

reserved for Corporation profits tax. In addition, £35,00 
is paid to employees under a new scheme, under which 
they receive a percentage increase in pay equal to the 
dividend declared on the ordinary stock, provided such 
dividend is not less than 5 per cent. The Eastern Exteo- 
sion pays 9 per cent., as last year, but the Northern Extet- 
sion dividend is reduced from g to 8 per cent. 








Japanese Finance and Trade.—Cabled advices state 
that markets are still heavy. Both the cotton and sugar 
trades are experiencing further difficulties owing to the 
fall in American cotton and silver and in Java sugar. 
Many ships lying idle in harbour. The silk market was 
rather quiet, as the foreign buyers are hesitating to give 
new orders. The latest official forecast of the rice crop 
is_ reported as 63,000,000 koku (roughly 300,000,000 
Enelish bushels). It is expected that the Government 
will discontinue both the Imperial Ordinance of exemp- 
tion of import duty on rice and wheat, and the Depart- 
mental Ordinance of restriction of export of rice and 
wheat, which will expire at the end of this month. The 
recent issue of Exchequer Bonds of 80,000,000 ven closed 


on the 11th inst. with the subscription of c 


Bank notes in ci ; 30,000,000 yen. 
ank notes in circulation, 1,066,000,000 yen; advances 


The Liberian Loan.—Attemtion has been directed this 
week to the delay in paying the two overdue coupons 0 
the Liberian 5 per cent. loan of 1913. It is not the fault 
of the Liberian Government, which has informed the 
Council of Foreign Bondholders, through the Liberian 
Minister, that £:20,000 was remitted on July Ist, which 
should be more than enough. This sum duly reached 
London on September 22nd, but the National City Bank 0! 
New York, the agents for the loan, have as yet given 
no instructions for its disbursement. The bonds, howeve 
have risen to a quotation of about 65. The capital amout! 
of the loan now outstanding is $1,458,000. The working © 
the arrangements for payment of the interest is at pres” 
obscure. The revenues assigned are pavable to an ll 
can Receiver-General, with whom, before the wat, three 
Receivers were associated, respectively representing ! 
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A Bank Statement that any Man or Woman can Understand 








THE CORN EXCHANGE BANK 


NEW YORK. 


Statement of October Ist, 1920. 


2 
The Bank owes to Depositors ... ne ae a a 
A conservative banker always has this indebtedness in mind, and he arranges his assets 
so as to be able to meet any request for payment. 


For this purpose we have: 
I. Cash... ; 32,903,018,74 


(Gold, Bank Notes and Specie) and with legal depositories returnable on demand. 


$194,787,051.44 


II. Checks on other Banks ... an mses oe — 21,450,289.61 


Payable in one day. 


Ill. U.S. Government Securities Nee on rie bee 45,260,937.79 


IV. Loans to Individuals and Corporations i 34,230,682.20 
Payable when we ask for it, secured by collateral of greater value than the Loans. 
V. Bonds... iis an oo oa a seb 16,631,656.42 
Of railroads and other corporations, of first quality and easily saleable. 
VI. Loans... i i. mn a fe = 55,058,948.94 
Payabie in less than three months on the average, largely secured by collateral 
VII. Bonds and Mortgages and Real Estate te ee 980,998.16 
VIII. Twenty-two Banking Houses... o es sf 3,582,622.70 
All located in New York City. 
Total to Meet Indebtedness... we sa sn a $210,099,154.56 
IX. This Leaves a Surplus of $15,312,103.12 


Which becomes the property of the Stockholders after the debts to the depositors are 
paid, and is a guarantee fund upon wich we solicit new deposits and retain those 
which have been lodged with us for many years. 


The Corn Exchange Bank Supplies Banking Facilities to Greater New York 
Through its Forty-three Branches. 


Main Office : 
William and Beaver Streets 


TS 


A 


British, French and German bondholders. During the war | 

the German representative was eliminated; the French | Oersea Correspondence, 

holding is now believed to be very small, and the British | 

Receiver appears to have left Liberia. Instructions for | 

payment usually accompany the remittance, and an ex- | UNITED STATES.—_NEW FINANCING ON LARGE 

planation is urgently needed of the present unaccountable | sCaALE—BRiSK INVESTMENT DerMAND—PhIUE 

delay, ae | REDUCTIONS RELaAkD TRADE AND INDUSTRY, 
nest | (FROM OUR CORRESPONDENT.) 

Aberdeen’s Economic Chair. — We are informed that 

through the liberality of Sir Thomas Jaffrey, one of y 

\berdeen’s prominent citizens, the University will pro-}ConpitioNns in the investment market have become highly 

ceed shortly to the election to a Chair of Political Economy. | favourable for the flotation of new securities, judging from 

The endowment is upwards of £1,000'a year, anda liberal | the large amount of financing now being done here by 


New York, October 8. 





pension is attached to the post. industrial and railroad corporations, municipalities, and 
ee some foreign interests, and the quick absorption of such 
Claims Against Mexican Government. — An intimation | issues. Olferings this week of new bonds, notes, and 


has been received in the Department of Overseas Trade | equipment trusts were extensive. One of the largest pieces 
trom H.M. Legation in Mexico that a Presidential Decree | of financing comprised $40,000,000 Swift and Co. five- 
has been promulgated, by which the period within which | year 7 per cent. notes offered by a € hicago and New York 
claims for damages caused by the revolution between | banking syndicate at 97} and interest to yield the investor 
November 20, 1910, and June 30, 1920, must be presented, about 7.60 per cent. The notes will rank ahead of the 
has been extended to February 5, 1921. After that date | company’s $150,000,000 authorised and outstanding 
0 claims whatever will be admitted. capital stock, on which the annual dividend rate is 8 per 
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cent., and under the trust agreement the company eo 
itself to maintain current assets of at least 1 tt 

iabiliti ount of outstanding notes; 
current liabilities, plus the am ¢ ; 
no new mortgage is to be made against present bowen 
and property during the life of the notes, which ame « € 
at 102 on April 15, 1921, and at one-quarter of I per 
cent. less each six morths thereafter to October 15, 1924. 
This issue is meeting with an excellent demand from 
investors. The issue of $2,400,000 one to fifteen-year 
6} per cent. equipment trust certificates of the Pittsburgh 
and Lake Erie Railroad, brought out by J. P. Morgan 
and Co., is especially interesting because some of the 
notes in the series are offered at a price to yield Jess than 
7 per cent., which for many months has been the minimum 
rate on such securities. The one to five-year notes are 
offered on a 7 per cent. basis, but _those maturing in 
six to ten years are priced to yield 6§ per cent., and the 
eleven to fifteen-year certificates 6} per cent. 

European companies are borrowing here, and find a 
ready market for their new securities, a notable instance 
being this week’s offering of $10,000,000 seven-year 8 per 
cent. secured gold bonds of the Belgian company, Solvay 
et Cie., which controls the Solvay Process Co. and the 
Sernet-Solvay Co.; both of the latter are included in the 
proposed merger of chemical companies into the Allied 
Chemical and Dye Corporation, and the new bonds will 
be secured by shares which will be exchanged for stock in 
the consolidated company. They are free from all Belgian 
taxes, and redeemable, all or in part, on any interest date 
after October 1, 1923, on 30 days’ notice, at a premium 
of 1 per cent. for each year or portion of a year between 
the date of redemption and that of maturity. The new 
issue, which was offered at par and interest by a syndicate 
headed by the National City Co., was over-subscribed, 
having been sold within a few hours after the subscription 
books were formally opened. Seldom, if ever, have new 
European railroad securities been floated in this market. 
Such an offering, however, is now being made here by 
a group of local bankers, and consists of 50,co0,ooof 
6 per cent. bonds, due December 31, 1660, of the Com- 
pagnie des Chemins de Fer du Midi, commonly known 
as the Midi Railroad of France; the bonds are in denomina- 
tions of 1,000f each, and are being offered, for the present, 
at $65 per 1,000f. They are redeemable at par up to the 
date of maturity, when the Midi company’s concession 
from the French Government expires. Principal and 
interest, which are virtually guaranteed by that Govern- 
ment, are payable at the offices here of A. Iselin and 
Co. in franes by draft on the Bank of France, without 
deduction for any French taxes, present or future, 
if held by non-residents of France, and are con- 
vertible into corresponding French bonds _ listed 
on the Paris Stock Exchange. It is expected that this 
offering, if successful as seems likely, will be followed 
by others from your side. The large amount of financing 
done here by Canadian railroads this year was increased 
this week by an issue of $25,000,000 20-year 7 per cent. 
sinking fund gold bonds of the Grand Trunk Railway of 
the Canadian national railways system. The bonds, which 
area direct obligation of the Grand Trunk, and guaranteed 
as to principal, interest, and sinking fund by the 
Dominion Government, were offered for public subscrip- 
tion at par and interest by a syndicate headed by William 
A. Read and Co. Orders exceeded the amount of the 
offering, and the entire issue was taken so guickly that 
advertisements in the newspapers were published only as a 
matter of record. . 

The Department of Agriculture’s final cotton report and 
estimate was about as expected. It showed a condition on 
September 25th of 59.1 per cent. of normal, as against 
67.5 a month earlier and 74.1—the highest of the year—on 
July 25th. The latest condition percentage is 4 points 
below the ten-year average. Instead of 12,783,000 bales 
indicated on August 25th, the Government now estimates 
the yield at 12,123,000 bales, which is 800,000 bales larger 
than a year ago, and the heaviest yield since the 16,135,000 
ee The sharp fall in the price of spot 
pects, ‘eallints the een at - ee othe nate el 
here and in Europe. stackened manufacturing 

Trade and industry generally continue to show 


° | a great 
deal of irregularity and unsettlement, with much he ; 


sitation 


[ October nat 


in making commitments for the future, ow; 2 
certainties. ; The lowering of merchandise any > Price un. 
prices is still a conspicuous feature. Wheat Commodity 
option) is off more than 70 cents since tradj (Decembe; 
was resumed in July, and this week the aan - futures 
$2.00 per bushel for the first time since the Uni ell below 
declared war on Germany. Flour is down Pp 
latter part of September, cotton has dropped a ate 
from the high point of July, and refiners’ price ef * 
for sugar represents a decline of 12} per cent Ar Cents 
spring, retailers bearing a large part of the ant 
Bradstreet’s index number of commodity prices ac 
October 1st is $16.9094, showing a decline of practi es 
per cent. from September 1st, and 19 per cons ae 
high peak of February 1st, but the number js whe . 
cent. above that ruling on August 1, 1914. The 94 Per 
from the high point of 1920 to the end of Septembe 
32 per cent. in textiles, 33 per cent. in nayal ee 
per cent. in miscellaneous products, and about 1 fd 
cent. in breadstuffs, metals, hides, and leather. leat ad 
steel are quieter; premiums are no longer offered a 
liveries, and independent producers’ prices are satel 
working toward the lower levels which have Jon bet 
maintained by the leading interest. S 
In the stock market industrial shares are Steadier, by 
rails reflect considerable realising, although some high. 
priced issues have continued their advance. Bonds are 
very active, many descriptions reaching new high points 
this week for the current year, but profit-taking by specu. 
lative interests within the past few days has checked the 
advance, temporarily at least. 


SS 





GERMANY.—SOCIALIST FEUDS—DIESEL MOTORS. 
PINANCIAL REFORM—BEXCHANGE AND BOURgE 
—IN.US1 RY—EXPORT DU!IES. 


(FROM OUR CORRESPONDENT. ) 


Berwin, October 16, 

THe Independent Socialist Party, which at the Reichstag 
election of June became second in strength among 
Reichstag groups, has formally dissolved into two; and 
the Majority-Socialist Party is engaged in a feud on im 
portant questions of principle, which also threatens dis 
solution. At the Party Congress, at Halle, the Indepes- 
dent delegates, by a majority of 237 against 156, resolved 
to accept the conditions dictated by Moscow for accession 
to the Third International. The result of the vote was met 
with acclamation for ‘‘ the Communistic World-Revolv- 
tion.’’ Moscow’s conditions require a complete breach 
with Reformist Socialism, of which Kautsky and Hilfer- 
ding are named as leaders; and ‘* systematic expulsions 
from time to time from the party executive of the petits- 
bourgeois elements which have smuggled themselves in.” 
This decision was come to after a four hours’ speech by 
Zinovieff, president of the Russian Northern Commune, 
who proclaimed for terrorism against the bourgeoisie. 
Herr Crispen, chairman of the party and leader of the 
dissenting minority, declared this decision null, on the 
ground that it means accession to the Communist (Spar 
tacist) Party which is a section of the Third International, 
and that to join another party means resigning from the 
Independent Party. The minority thereupon left the ses 
sions hall, and, claiming to be the real Independents, are 
holding their own Congress. ; 

The Congress at Cassell of the Majority-Socialists was 
marked by a polemic between the former Minister of 
Industry, Wissell, and Robert Schmidt, who s 
him in that post, as to the comparative merits of the 
Wissell system of compulsory controlled syndicates 
the basis of private ownership (so-called ‘‘ Plan-Industry 
and the system of ‘‘ full Socialisation,’’ by which ts meant 
transfer of private concerns against compensation to the 
public (usually to a public corporation created ad hoc). 
Herr Schmidt declared that the Plan-Industry has mete 
strengthened Capitalism; and Herr Wissell replied that 
during Herr Schmidt’s term nothing was done for 1 
Socialisation, and declared that during this term 
talistic excesses beat past records. This charge refers 
the big company profits of the past year. The. 
majority seemed to be with Herr Schmidt, which means 
that the Majority-Socialists, following the 
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cil’s Congress of last week, are more inclined for 
Socialisation than when they were in power. At 

; ear ago, the party, then in power, accepted 
Weimar, 2 * .» Present signs are that no full 
“ Plan-Industry. ; oe 

‘alisation (except possibly of coal) will be carried out 

rty, but that parties out of office will continue 
by any py the failure to socialise of the parties in office. 
to profit WY demands for destruction of the German 
Diesel motors, on the ground = eee - used for 

marine-boat propulsion, and for delivery of 810,000 
“ as well as a large number of bulls and draught 
ams have created a great stir, and will be difficult to 
— even if extreme measures of compulsion are 
ent. The destruction of the Diesel motors would 
th an additional demand on the Federal finances for 
compensation, estimated at 44 milliard marks, and would 
have catastrophic results for industry. The motors are 
ysed in large numbers for generation of electricity, and 
in general industry. For two years past a movement has 
been under way to increase the native supply of oils from 
shales and brown-coal, and, particularly with the latter, 

t progress has been made. The Diesel motor is one 
of the most efficient ways of using oil power; and there 
are some who see in its spread, and in the spread of gas- 
engines and gas-turbines, which would consume the gas 
produced together with the oil, an ultimate way out of 
the coal shortage. Since the Versailles Treaty gives the 
victor countries the widest conceivable powers to prevent 
restoration of Germany’s submarine-boat system, it is hard 
to see any reason for the destruction of some of the most 
precious productive mechanism in the world. 

Ministers have come to an agreement by which the 
authority of the Finance Department to prevent unneces- 
sary expenditure will be strengthened. The departments 
are henceforth forbidden to take any measures which will 
make necessary fresh expenditure without first getting the 
Finance Minister’s consent. In case of refusal of consent, 
a department may appeal to the Cabinet; and the Finance 
Minister, should the Cabinet decide against him, may 
appeal to it again, and may be overruled only by a 
majority of the whole Cabinet in presence of the Chan- 
cellor. In connection with this reform, the Cabinet has 
declared for keeping expenditure as low as possible. That 
these measures are not drastic enough is generally ad- 
mitted; nothing short of revolution in the administration 
would give any hope of material betterment. 

The Reichsbank for the last reported week (ending 
October 7th) shows a further increase of 356 millions in 
the note and Darlehens-Kassenschein circulation. The 
foreign exchanges yesterday reached their highest point 
of the present movement, sterling selling at 244.50 marks, 
and the dollar at 70.32. The Berlin Bourse was 
closed two days of this week, but in the Produce Exchange 
and elsewhere stock transactions were carried on, and the 
tendency was, and has since continued, firm. Many orders 
for foreign buyers were received. Favourites during 
the week were the mining and metallurgical stocks, 
and on days of rising exchanges the exchange 
securities. The demand for metal shares was not 
checked by the report of Herr Stinnes that his Rhine-Elbe 
Union (the recently fused Deutsch-Luxemburg and Gelsen- 
kirchner Companies) has been obliged by coal shortage 
to blow out two further blast furnaces, after already four 
had been blown out. Confidence was fostered by continu- 
ing declarations of big profits. The Hoesch Iron and 
Steel Company (Dortmund) announces an operating sur- 
plus of 51,676,995 marks, against 8,075,450 marks last 
year, and the Westfaelische Iron and Wire Company 

ferne) reports gross profits of 21,325,812 marks, against 
2,922,855 marks. Such high profits are not confined to 
mining and metal. The quotations of the chief Federal 
and State loans to-day were :— 
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Industrial conditions are not improving as rapidly as was 
*xpected. Against the falling mark exchange is operating 
Price fall in the outside world and increasing indica- 
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tions of general stagnation. The boot and shoe industry has 
recovered best ; the Weisselfels boot industry, which three 
months back was entirely without orders, reports that it 
cannot get enough workmen, and that orders are being 
refused. Hide prices are rapidly rising, and there is a very 
small supply. The price of heavy ox-hides has risen to 
14-17.50 marks a pound, of light to 15.50-18.50 marks; 
bull hides, heavy 12-15 marks, light 15-17 marks; sheep, 
heavy 13-17 marks, light 14-18 marks ; horse-hides, 177-476 
marks each. To encourage beet and sugar production the 
Government has raised maximum prices. The new maxi- 
mum prices for beet are 20 marks per 50 kilos; for raw 
sugar 210 marks (till now 150 marks) per 50 kilos ; and for 
refined sugar 280 marks to 292 marks, according to dis- 
trict. The State control of sugar is retained, but is ex- 
pected to be abolished next September. The iron market 
is very quiet, and the supply of pig-iron, now estimated at 
34-40 per cent. of the maximum peace figure (no statistics 
have been issued for a year), more than meets the present 
demand. In foreign markets competition is being met 
from Lorraine, Luxemburg, and the Saar, but not, trade 
journals report, from England. Makers of railway rolling 
stock complain of almost complete lack of orders. An 
export syndicate for railway track material is being 
negotiated. The ‘‘ Eisenwirtschaftsbund ”’ (compulsory 
syndicate for pig-iron and heavy steel goods) will shortly 
meet to decide whether the maximum prices fixed two 
months back until the end of October shall be changed. 
Iron and steel prices, after rising uninterruptedly since 
the beginning of the war, were twice reduced last summer. 
A further reduction is demanded by finishing manufac- 
turers, but will be opposed by the heavy industry on ground 
of the increased cost (due to the exchange) of foreign ores. 

The Government has decided for a new policy on the 
contentious matter of the export duties. The duties will 
not be reimposed on those goods on which they were lately 
abolished, and they will be removed from goods the ex- 
port of which in August, 1920, was more than 50 per 
cent. less than the monthly export in the year August, 
tg19-July, 1920. The duties on other goods will be re- 
formed on a sliding scale, following fluctuations in mark 
exchange, general export conditions, and the state of em- 
ployment in each branch. This sliding scale plan is 
sharply opposed by the exporting industries, on the ground 
that the officials take weeks or more to weigh all the com- 
plex determining conditions, and that by the time the most 
suitable duty has been calculated the conditions for which 
it was designed have radically changed. That has been 
the case with official alterations in the duties so far. 











INDIA.— POLITICS—THE NEW COUNCILS—THE EX- 
CHANGE PROBLEM—FURTHER FALL PREDICTED 
—JOTE OUTPUT NOT SUFFICIENT—LOANS FOR 
LOCAL GOVERNMENT ENTEBRPBISES. 


(FROM OUR CORRESPONDENT.) 
Bomsay, October 1. 


THE political tide in India is on the turn. The last Pre- 
sidency and Provincial Legislative Councils under the old 
régime have gone their way, and all future political action 
will eventuate under the scheme formulated in the 
Montagu-Chelmsford Report, which, as is well known, 
gives India elective freedom. This much can be said 
with a degree of certainty—the men who will form the 
bulk of those reformed councils, as they are called, will 
be men who have the development of the country— 
commercially and socially—at heart. Much time and 
money now frittered away on futile Nationalist political 
activity will be at the command of business enterprise. 
This does not mean that the Swadeshi movement will 
gain in power or that intensified efforts will be made to 
oust the British merchant and financier. It means—or, 
rather, it will mean—that India will experience a com- 
mercial enlargement which, up to the present, has been, 
owing to political discordances, impossible. : 

The main problem in India is the exchange. Everyone 
wants a stabilised exchange. This we are not likely to 
enjoy yet awhile. The Government of India attempted to 
solve the problem by adopting the report of a specially 
appointed Currency Committee, and placing the rupee at 
2s on a gold basis and also allowing the sale of Reverse 
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in an attempt to stabilise the rupee at 2s, and the effort 
has been a signal failure, and has, incidentally, resulted 
in the loss of over 20 millions sterling to the Government 
of India home exchequer. Within the last week, however, 
the sale of Reverse Councils has ceased, and the Indian 
exchange is at present free from Government action. 
With an adverse trade balance which we have now, and 
have had for some months, the present 1s tod rate 1s 
likely to drop. Money is tight; overstocking is common 
throughout the Eastern markets ; home and foreign buyers 
are quiet, and the menace of a gigantic coal strike in 
England hangs very heavily over the East. 

The final official jute forecast has provided the sensation 
of the week in financial circles, especially at Calcutta. 
The estimates total 59 lakhs of bales, which quantity is 
by no means sufficient for the world’s requirements, even 
allowing for a reduced Continental demand. This return 
unsettled the exchanges at Calcutta, and, according to 
telegraphic advices, at Dundee, but during the past few 
days a more optimistic view has been taken of the 
situation. The opinion in Bengal is that the estimate is on 
the short side, and that due regard has not been paid to 
the stocks brought forward from last season. No one can 
sav until June next what this season’s return of Indian 
jute will be, and the present policy of the brokers and 
shippers seems to point to a determined effort being made 
to prevent rank speculative gambling in mill shares simply 
on the streneth of this latest forecast. 

India is experimenting at the present in the flotation of 
what are, in the home view, municipal loans, and the ex- 
periment is proving a decided success. For the develop- 
ment and improvement of the Bombay Presidency a loan 
of six crores of rupees is in process of being raised. Over 
three crores have been subscribed up to the time of 
writing. The banks are giving every support, advancing 
in cases as much as 95 per cent. of the capital at, on the 
average, 6 per cent. The rate of interest accompanying 
the loan, be it noted, is 64 per cent. per annum, income- 
tax free. The Mysore Government, too, floated a loan a 
little while ago, and up to the present have raised 
9,424,813 rupees out of a demanded total of 10,000,000 
rupees. More of these loans are likely to appear in the 
near future. There is an enormous amount of money in 
the country—Indian owned—with which the possessors 
will not speculate or even invest in obviously safe 
securities and industrial concerns. But these people have 
no hesitation in lending their wealth to the Government, 
which, on the face of it, is a great compliment to the 


British Raj. 
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CANADA.—THR TARIFF COMMISSTON—THR HRAR- 
INGS ™Y BRITISH “OLTUMB A—THR RFSOURCES 
A’D PROSPFCTS OF THE PROVINCP—BNSINFSS 
AND CROP CONDITIONS—THE RAILWAY RATE 
APPEAL. 


British CovumsBia, October 4. 


THe Tariff Commission has spent the last fortnight in 
the province of British Columbia, and has held sittings at 
Vancouver (2), Victoria, Vernon, Nelson, and Traill. Re- 
presentatives of the lumbering and fruit-growing  in- 
dustries formed the majority of the witnesses who gave 
evidence, or submitted memorials, and they were uniformly 
in favour of substantial protective duties. American com- 
petition was their bogey, and their complaint was that the 
cheaper grades of lumber and fruit produced in the Pacific 
Coast regions of the U.S. would, in the absence of a 
tariff, flood the western Canadian market, and demoralise 
prices. Invariably they emphasised the advantages which 
their American competitors enjoyed by way of lower costs 
of production and a wider market. The farmers of the 
ae Drovinces demand the removal of the duties on both 
Rae aha Ta ett, attitude was. denounced in 
Was in serious contradiction of the ti emis 

riot é e theory that a pro- 
tective tariff is an agency making for national unity. The 
hearings, however, showed that the higher costs of pro- 
duction which the B.C. lumbermen and fruit-growers be- 
moaned were in many cases due to the incidence of other 
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Councils at a higher Indian exchange rate than ruled in duties on commodities which formed p 
the banks’ telegraphié transfer quotations. This was done! material or implements of production, 







art of : 

. The Wnt fav 
complained about the duties payable on sa 
machinery, and at Nelson an agent who sold * Milling 
wrapping fruit gave a narrative of a personal ane for 
wherein he was able to provide their supplies to 
co-operative association from the U.S, after . 
duty and exchange at a price lower by 1th per ¢ 

. . . ent, 
Canadian sellers quoted. He charged the existence 
Canadian comfine. The fruit-growers in B.C, at of a 
enjoy a substantial protection, the duty on apples hay; 
been. raised from 133 to 30 cents per box in 1 : 
they claim that the increase saved them from disaste ~ 
before the change they were often unable to dis ape 
their crop. The war brought them considerable ¥ 
perity, and the industry is gradually getting on its wo 
For a long time B.C. fruit had the reputation of bein, 
beautiful to look at, but somewhat tasteless. Ex ms 
ments in grafting have remedied this defect in a a 
measure, and the spread of the co-operative idea 
effected great economies in the processes of packing and 
distribution, Some obsery ers assert that the improvement 
in the prospects of the fruit industry may be even more 
attributable to these causes than to the tariff increase of 
1916. The B.C. fruit growers last year supplied 95 per 
cent. of the apple demand of the prairie provinces, and 
beginnings have been made with an export trade to the 
U.S., Great Britain, and the Antipodes. There are apple. 
growers in Australia who dislike outside competition, 
and Mr Hughes has lately gratified them by practically 
trebling the duties on imported apples. The B.C. fruit. 
growers contend that this step has closed a promising 
market, and urged the Commission to recommend negotia- 
tions to secure the benefit of preferential rates, The 
lumbermen have enjoyed prosperous times during the war 
years and since the armistice. Prices were good, and 
American importation declined to a mere fraction of their 
pre-war volume. When during the past two vears the 
Americans were making up their leeway in building, they 
purchased large quantities of Canadian lumber, and the 
exchange rates made such business very attractive. The 
result was that supplies were diverted from the prairies, 
and a demand arose from these regions for an embargo on 
lumber exports. Now business is much quieter, and the 
lumbermen complained that the increase in freight rates 
was resnonsible for a serious falling off in orders. The 
secretary of the Mountain Lumbermen’s Association drew 
a very mournful picture of the prospects of the industry. 
The evidence revealed that prices of lumber were sub 
stantially lower south of the border than in Canada, 
and this factor must decidedly lower the cost 
of housing and consequently of living. The manv- 
facturers and other protectionists continually com. 
plain about the comparatively meagre — popula 
tion affording too narrow a market, but the obvious 
remedy is to lower the cost of housing and living, which in 
late years has driven so many people to warmer regions, 
where living costs are less. 

There was no protest against the tariff from any general 
organisation in B.C. There were abstract protests from 
isolated free-traders in Vancouver, but the most con- 
ciete complaints against the tariff came from mining 
peovle in the Kootenay district at Nelson. The 
mining community is scattered, and can rarely make 
its voice eflectively heard by commissions and legislators, 
but it is plain that the majority of its members are thor- 
oughly convinced that the protective tariff contains % 
benefits for them. . 

One interesting example was given of the workings 
of a protective tariff. During the war the British Govert- 
ment via the Imverial Munitions Board at Ottawa ¢€ 
a large plant in Toronto. It was disnosed of to Bald- 
wins, Limited, who proposed to use it for the manufac: 
ture of tinnlate, which was on the free list. As an induce- 
ment to Raldwins, Sir Thomas White in the ror Budeet, 
by the alteration of a sinele word. made tinnlate subiet 
to substantial duties. Now the Commission found that 
the salmon canners of BC. and a paint manufacture 
in Vietoria united in denouncing the new duty as 
creasine their ensts of nroduction. The Commission snent 
a dav visiting at Trail the extensive plant of the Coneaili- 
dated Mining and Smelting Company of Canada, which 
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tually a subsidiary of the Canadian Pacific Railway. 
ident of the company appeared to demand the re- 
The of duties on refined copper, lead, and zinc, and 
- atroduction of a bounty on zinc exports, as the 
te * market cannot absorb the domestic production. 
sing lead, he denounced the British preference as 
In complaining that Spanish lead was now being 
a pests rted to Canada by the subterfuge of a minor 
freely, ces in England. Undoubtedly protectionist 
fnishing Pr ominates in B.C., though probably no pro- 
sen a flers so much from the incidence of tariff. The 
nf militates against agricultural settlement, and until 
ee ineseased the cities cannot hope to expand. For 
the next fortnight the Commission will sit at a series of 
‘ats in the prairie provinces, and will there hear the full 
of the anti-protectionist case. op hss 
ote moving of the crop, and the consequent distribution 
of money to the farmers, has stimulated business, and 
wholesalers in all the cities report orders pouring in freely 
from country merchants. September has been an exceed- 
S jy wet month, and the rains have reduced the value of 
many crops, British Columbia being perhaps the worst 
sufferer yet. The grain market has been steadily weaken- 
ing, and a further decline ts prophesied. But the western 
is still declared to. be probably the most profitable in 
the history of the country, and will do much to sustain 
business during the winter. The milling companies are 
somewhat gloomy about their prospects because Britain 
and other countries, anxious to secure the wheat offal 
for cattle food, decline to take more than a limited quantity 
of flour. Money is still tight, and the stock markets are 
exceedingly dull. The Cabinet-in-Council have now 
teard the appeal against the recent increase in freight 
rates, and have reserved their decision. The effect on trade 
‘ras been decidedly serious already, and there is some 
expectation that the Cabinet may refer the case back to the 
Railway Commission, and that some abatement in the 
increase may be then granted. 





AUSTRALIA.—GOVERNMENT NOTE ISSUEB—WOOL. 
(FROM OUR CORRESPONDENT. ) 


MELBOURNE, September 3. 

Tue Commonwealth Government has introduced a_ Bill, 
one of the main features of which is to compel the banks 
(with the exception of the Commonwealth Bank of Aus- 
tralia) to hold up a portion of their deposits in Australian 
notes, the administration of which is to be transferred from 
the Treasury to a Note Issue Department of the Common- 
wealth Bank of Australia. The Note Issue Department 
is to be managed by a board of directors composed of the 
Governor of the Bank and three other directors appointed 
by the Government. Every bank other than the Common- 
wealth Bank is to be compelled to hold ‘‘ in the form of 
Australian notes an amount not less than 20 per centum 
of the deposits which it holds, repayable at call or less 
than six months’ notice, and 10 per centum of deposits it 
holds repayable at six months’ or longer notice.’’ As the 
word “deposits ’’ is not defined, it would appear to in- 
clude deposits in London or elsewhere outside Australia 
as well as those within Australia. The Board of the Com- 
monwealth Bank is required to hold not less than one- 
fourth of the amount of notes outstanding in gold coin 
and bullion, and is empowered to invest the remainder or 
any part thereof (a) on deposit with any other bank, or 
(b) in securities of the United Kingdom, or of the Com- 
monwealth or of a State, or (c) in the ordinary business 
of the Bank. The power conferred upon the Common- 
wealth Bank by clause (c) is a new feature. Power is 
reserved to the Governor-General of the Commonwealth 
0 transfer the control of and responsibility for the whole 
%* part of the Australian note issue from the Board of the 

monwealth Bank to the Treasurer, whenever in his 
Wie Governor-General’s) opinion an emergency has arisen 
a emadees it desirable in the public interest so to do, 
lle the note issue to the Board of the Com- 
faae » 3ank when the emergency has ceased. Apart 
will hare ag to be established under this Bill, which 
wealth B oe only with the note issue, the Common- 
scat - of Australia has no board of directors, but 
“a ged solely by the Governor of the Bank with the 

nee of the Deputy-Governor and the staff. 











The weather lately has been shaping well for the crops, 
a good deal of rain having fallen in the principal wheat- 
§rowing districts during the last few weeks. As an in- 
creased area has been sown there is now reason to hope 
for a good yield in the four wheat-producing States, sub- 
ject mainly to a moderate amount of showery weather in 
September and October. The Australian wool clip does 
not appear likely to exceed 1,600,000 bales, or a decrease 
of about 400,000 bales as compared with the 1919-20 clip, 
and in view of the position of stocks the process of realisa- 
tion will be a somewhat lengthy one. 
s A report on the work of the Australian Central Wool 
Committee for the 1919-20 season shows that 2,043,701 
bales were appraised. The average price per Ib of wool 
appraised in a greasy state was 15.66d per Ib, and 
scoured 26.75d. Reduced to a greasy basis, the average 
for all wool was 15.23d, or 0.27d per Ib less than the flat 
rate of 15$d at which the clip was purchased by the British 
Government. The total credits for the season amounted 
to £,50,926,297, including £2,227,951 for wool taken by 
Australian manutacturers. The payments by the British 
Government have been made immediately after appraise- 
ment, irrespective of shipment, and on June 30, 1920, 
there was wool awaiting shipment for which the British 
Government had paid to the amount of £25,075,000. 
Ik rom the report it appears that throughout its term of 
office (since 1916) the Central Wool Committee’s relations 
with the Imperiai authorities have been of a most 
harmonious character, and on all questions outside of 
local administration the Imperial wool authorities have 
always shown a willingness to meet Australian views. 
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JAPAN.—FPAVOURABLE TRADE BALANCE FOR 
AUGUST—THE REVENUE. 


(FROM OUR CORRESPONDENT. ) 

Tokyo, September 1o, 
AFTER seven months cof adverse trade balance, Japan's 
foreign commerce has at last taken a favourable turn, and 
the month of August witnessed an excess of exports over 
imports to the amount of 51,840,000 yen, as against only 
1,802,000 yen at the end of the same month last year. The 
export trade of Japan is, as a whole, quite as large for the 
first eight months of this year as for the same period last 
year. The new turn is in keeping with the general ten- 
dency of Japanese commerce as the end of the year 
approaches, but as it was largely due to expansion in ex- 
ports of cotton goods, it is a question whether it may be 
expected to continue. The value of cotton tissues exported 
in August totalled 31,830,000 yen, and that of cotton yarns 
reached 20,970,000 yen. It is not too much to say that 
the prospects of eliminating the unfavourable balance will 
depend a good deal on fluctuations in the raw silk trade. 
During August the total value of raw silk exports was 
33,700,000 yen, against 72,040,000 yen for the same month 
last year, a very sharp decline. Hope lies in the fact alone 
that trade generally is up to that of last year. In imports 
the biggest declines were in raw cotton and rice, as well 
as in iron, rice falling from over 23,000,000 last year to 
enly something over 3,000,000 yen this year, while raw 
cotton imports fell off from over 55,000,000 yen to 
22,216,000 yen. 

Japan’s trade has increased in all markets of the world 
with the exception of Italy, while with China there has 
been littke or no gain owing to anti-Japanese agitation, 
which is a source of great anxiety to commercial circles 
in Japan. Trade with Asiatic countries increased from 
530,361,000 yen for the first seven months of last year to 
616,754,000 for the same period of this year. Japan’s 
imports from Asia also increased from 564,986,000 yen to 
770, 323,000 yen, leaving Japan an unfavourable balance, 
however. The cause of this excess of imports was in- 
creased importation from British India, China, and French 
Indo-China, chiefly raw cotton and foodstuffs. Trade with 
Europe was also unfavourable, the cause being Japan’s 
increased imports from Great Britain and Sweden. Trade 
with North America for the last eight months was un- 
favourable, because of raw cotton and iron imports, and 
with South America because of large imports of Chilian 
saltpetre. Wool imports were responsible for Japan’s 
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unfavourable balance with Africa. The eight months have 
also shown an adverse balance with Oceania. 

Japan’s national revenue for the fiscal year recently 
closed shows a substantial gain, the increase amounting 
to well over 328,000,000 yen. It is expected, however, 
that the revenue for the present year will be decidedly less. 
The ordinary revenue for last year totalled 1,962,137,831 
yen, which was 151,000,000 yen more than the previous 
vear. The extraordinary income amounted to 745,133,000 
ven, or 177,598,000 yen above the year before. Japanese 
finance is not always easy to understand, as there 1s never 
a deficit, that being balanced by alleged surplus revenue 
from the preceding year. Japan’s expenditure up to the end 
of July amounted to 1,172,328,000 yen, an increase of more 
than 155,000,000 yen on the previous year. A feature of 
last year’s revenue is the decline noticeable in profits from 
the Monopoly Bureau, which amounted to only something 
over 75,000,000 yen, as against a net gain of more than 
89,515,000 yen last fiscal year. There is also a sharp 
decline in profits from army arsenals, the total for this 
vear amounting to no more than a little over a million, 
against 8,817,000 yen for the previous year. The increase 
in revenue this year is to be accounted for by the decrease 
in income-tax, business tax. sugar consumption tax and 
import duties as well as from public utilities managed by 
the Government ; but perhaps the greatest cause is merely 
bad times. 








FINANCE—INDUSTRIAL PRO- 
OF PIRZUS—TOBACCO 


GREECF.—PUBLIC 
GRESS—THE PORT 
PRODUCTION. 


(FROM OUR CORRESPONDENT. } 
ATHENS, Ox tober QO. 


Tur following official figures show the situation in 


drachmas of the Greek debt before and after the war: 


End of 1913. May, 1920. Increase. 


Steen’ aeuestintad <..+«:  118.607.110 280,166,288 161.559.178 
Internal provisional ........ 180.000.000 492.751.200 312.751.200 
incl tadinn dett ...-0- 71.775.975 231891754 160.115.779 





~ 370,383,085 1,004.809.242 634.426,157 


ixternal consolidated ...... 846.096.5111 1,114.043.01] 267,946,500 
External advances (bv foreign 
Governments and National 

Bank of Greece) .......... os 1,.164.134.344 1,.164.134.344 

PEE deed ss west ss 1.216.479,596 3,282,986.597 2.066 507,001 


On the other hand, the regular increase (in drachmas) of 
the principal items constituting the public revenue appears 
fvom the following table :— 


Indirect Taxes 


Direct Taxes, and Monopolies. Total. 
1917 .... 66,685,508 .... 104,378,000 .... 171,063,508 
1918 .... 79,588,958 159,595,000. .... 239,183,958 
1919 .... 107,605,454 271,087,000 .... 378,692,454 
1920* .... 108,975,000 286,037,000 .... 595,010,000 


* Estimated, 
lhe increase of direct taxes between 1918 and 1919 Is 
due to the overhauling of direct taxation, and particularly 
to the levy on income, which practically began last year. 
Income-tax is of a twofold nature, 7.e., analytical and syn- 
thetical. Analytical tax is levied at various rates, on each 
of the seven classes, into which income of all sources has 
been divided for taxation purposes. The synthetical tax 
is impesed on the total income of the taxpayer, over and 
above the analytical tax. It should be noted that the 
above items do not include the excess profits tax for the 
sears 1915 to 1919, which has yielded a net revenue at 
about 120 million drachmas, and a special fund of 60 
million drachmas, representing a contribution from the 
profits realised out of the sale of ships, &c., and set aside 
for the construction of new tonnage and some secondary 
purposes. On the other hand, the increase shown in the 
indirect taxes and monopolies must be accounted for by 
the growth of the receipts of Customs, of the Excise duties 
and monopolies. The increase of the public revenue is not 
due to temporary or exceptional causes, but is an expres- 
sion of the gradual and continued development of the 
country and of its economic life. The following is the 


income and expenditure, ordinary and ex 
the years 1919-1920 and 1920-1921 :— 
(In Millions of Drachmas.) 


Receipts. we 
1919-1920 ...... 1,251 _.. eePenditare, Deficit 
1920-1921 2227. 1/033 12221) [882s aa 


In both cases the deficit is the resulp of: 
ordinary war expenditure, and it js expected the extra. 
that in the near future income and ex aneretor, 
balance. The number of factories established nure will 
according to official statistics, amounts to 6 “ae 1917, 
30 are for foodstuffs commodities, 2 for dot” of which 
struction material, 8 for mechanical articles 6 for con. 
factories, 12 for working out wood, 2 for leathe 
tobacco products, and 1 for electrical article ~ 1 for 
dustrial movement is not as active as was an me ~ 
this is attributed, according to the official ee and 
delays and irregularities in obtaining matlal <a 
abroad, and to an unsufficient supply of materiale 
merchandise imported from abroad during 191 th 
the Port of Pirw@us amounts, in weight, to ea *. rough 
distributed, as regards the country of origin, as fol 


om Ton 

United States eee eee eeee eee ° 
Mngiemd  cccccccccdecds Cor cccccccecs anon a 
PEARS wcocccccccccdecccs pesess Nisdinonsingal - 17965 
RP GUNEEED ccobsccdeecceesceses ea 


During the last year 3,437 steamers entered the Piraeus 
representing a tonnage of 3,390,259 tons, and 8,o0s sal 
ing vessels, of a tonnage of 1,946,785 tons, The | { 
duction of tobacco for this year is estimated at 20 millon 
okes ‘about 26 million kilograms), not including thee a 
three departments, for which reports have not vet ioe 
received. These estimates are considered as satisfactory 








SWITZERLAND.—THE EXPORT OF ELECTRIC 
ENERGY. 


(FROM OUR CORRKESPONDEN?. 
October: 16, 
ustry of electro- 


ving to the fact 
that her customers in neighbouring countries are not ina 


GENEVA, 
In the very moment when the Swiss ind 
chemical products is in a serious crisis, © 


position to pay Swiss franes for these commodities, the 
German industry of calcium-carbide uses clectric energy 
imported from Switzerland to new works just near the 
Swiss frontier. The principal shareholders of thes 
German works on the northern bank of the Rhine are 
Swiss companies. These Swiss companics find it profit 
able to shut down their carbide factories in the Alpine par 
of Switzerland and to concentrate production in their 
German plants. From the Swiss economists this increas 
ing export of hydro-electric energy meets very heavy 
resistance. For example, the other day an hydro-electric 
power station in the East of Switzerland asked the 
authorisation to export 6,000 kilowatts to Germany for 
a Swiss-owned carbide factory at Waldshut. In this 
moment the Union of Metal Manufacturers of Winterthur 
declared that they are ready to take over the same current 
at the same price the Germans are offering, namely, on 
centime the kilowatt-hour. Now, another hydro-electn 
power station in Bodio, Southern Switzerland, asks fhe 
authorisation for exporting 8,000 kilowatts to the if- 
dustrial district of Milan, Northern Italy. This district 
already imports 12,000 kilowatts from the hydro-electric 
power station of Brusio, Southern Grisons, but the latte 
power station is so situated that there is no possibilit 
of making any use of this current in the interior of Switz 
land. On the other hand, Bodio is situated on th 
Gothard Railway, and these 8,000 kilowatts hither 
drove chemical factories, making alloys for German st 
works. Now, the currency situation stopped this Swiss 
industry, and it would be necessary to make a more thi" 
140 km. line in order to transport the energy from 

to Central Switzerland. Therefore, the concern in qu 
tion prefers selling the current to Italy. It isa remarka 

feature that in the same time when Switzerland 1s 
porting highly expensive foreign coal she has to dev 

a new export industry owing to the lack of employmet 
It is one of the drawbacks of the use of hydroelet 
energy that in certain periods of the vear and in cert” 
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of the day more electric energy is available than the 
jpcal consumers can consume. In this way Switzerland, 
‘ag an excess Of hydro-electric energy, and being 
hav ted in the very centre of Europe, became an important 
= r of electric energy. Unfortunately, this export 
does not much benefit the economic life of the nation. 








DENMABK.—PRICE LEVELS—COAL IMPORTS— 

sTOCK MARKETS AND EXCHANGES. 
(FROM OUR CORRESPONDENT.) 
COPENHAGEN, October 16. 
Tue Danish Department for Statistics publishes twice a 
ear a survey ol commodity price movements, on similar 
es to those which have been adopted by Sweden and 
Norway, so that a rational comparison can be made be- 
tween the three Scandinavian countries. From July, 1914, 
to July, 1920, the rise in Denmark amounted to 162 per 
cent.; in Sweden to 170 per cent. ; and in Norway (June 
instead of July) to 202 per cent. The last twelve months 
have shown a greater rise in Denmark compared with its 
two neighbours, but the price level had risen more before 
the middle of 1919 in these two countries than in Denmark, 
where there had been a number of price-regulating decrees 
in force. The only two countries which appear to have 
been exempt from a rise in prices during the year July, 
1gig-July, 1920, are Sweden and Switzerland, with their 
high and favourable exchanges. 

The exchange problem continues to engross public atten- 
tion, and the unfavourable effect of the expensive coal 
imports is the subject of much comment, efforts being 
made in more than one direction to substitute home-pro- 
duced fuel wherever possible. The c.i.f. price of coal has 
risen from an average of 18 kr per ton before the war to 
164 kr per ton for the first seven months of the current 
year. The aggregate expended on coal was 68,000,000 kr 
for 1914, and is likely to approach 350,000,000 kr for the 
present year, and that for a quantity only about two-thirds 
of the pre-war imports. 

In August, 1920, the imports of American coal consider- 
ably exceeded those of English, the latter figure being 
120,000-1 30,000 tons, against 200,000 tons from America. 
The quality both of English and American coal has de- 
teriorated considerably of late. With economy, Denmark 
has enough coal to last until the end of the year. The 
Stock Exchange shows no signs of improvement; in fact, 
the trend is the other way, and among foreign exchanges 
marks are drooping, being quoted at 10.50 and as low 
as 7.50 in Stockholm. The £ is steady at 25.13, and 
Norwegian kr keep a point or two beneath Danish. 





Retters to the Editor. 


JUTE TRADE PROSPECTS AND THE NEW 
COMBINATION. 


'O THE EDITOR OF THE ECONOMIST. 


Sik,—In an article on jute trade prospects, in your issue 
of October 2nd, you enquire whether the new combination, 
in which we, the undersigned, are interested, is likely to 
achieve success. 

All you say about the growth of the export trade from 
India is no doubt true, but that does not affect our new 
combination to any extent, as we make an entirely different 
class of goods, which are not in competition with Indian 
manufactures. 

We depend for our trade upon specialities, which India 
scarcely touches, and the writer of the article obviously 
overlooks this throughout the whole of what he has written, 
although even the statistics he cites bear testimony to the 
fact. Thus, his statistics show that the number of lineal 
yards of jute piece-goods exported from this country has 
declined since 1889-93, but they also show that the value 
has recently been increasing. The reason for this is that 
Caleutta has beaten Dundee in the manufacture and export 
of the commoner makes of narrow-width piece-goods, or 
Sunny cloth, but that Dundee has increased the export of 
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As the writer admits, the average value of the Indian ex- 
ports in 1913, before the war, was little more than 2}d 
per lineal yard, while the British exports in that year 
were worth 4}d per lineal yard. They are two different 
Classes of goods, the lineal yard being much wider in the 
latter case than in the former. 

Until late in the past century the export of jute cloth 
to the United States from Dundee was largely composed 
of ** narrow Hessians,’’ in the production of which Cal- 
cutta has since excelled. But while Calcutta has to a 
great extent captured this class of trade, the demand for 
the jute foundations for floor-cloth and linoleum has 
greatly increased, and it is that class of trade which 
Dundee is enjoying, and which is likely to go on increas- 
ing. It does not pay the Indian manufacturer to make 
anything but goods which he can turn out in immense 
quantities, such as cloth for gunny bags. 

Your statistics do not include jute yarns, or jute carpets 
and rugs, in which Dundee does a large export trade, 
whereas Calcutta does practically nothing. The value of 
the yarn exported by Dundee for nine months ending 
September 30, 1920, was £1,898,602. . 

We may add that the statistics in the article for years 
since the beginning of the war—which show an increase 
in the value in spite of a decline in the number of yards, 
and of which you say they are ‘‘ not without promise ’’ for 
Dundee—-have really very little bearing on the situation. 
Exports being absolutely prohibited during certain of the 
years of the war, the whole of the manufacturing capacity 
and energy of Dundee was directed to making goods to 
meet war requirements. 

Moreover, your statistics, marshalled in an enquiry as 
to the probable success of our new combination, take no 
account of the home trade demand satisfied by Dundee, 
which is about equal in volume (not value) to the export 
trade. The competition in the home trade to be antici- 
pated from India can only be felt directly, for the reason 
we have just given, where very large quantities of the 
same class of goods can be bought at the same time—a 
type of business in which our combination is not greatly 
interested, either in home or foreign trade. 

You gather from your statistics that ‘‘ it cannot be 
said that the trade did well during the quarter of a century 
ending 1913.’ This may be so, but the fact remains 
that, in the case of our combining firms, the ten years 
ending 1913 were on the average the best in our experi- 
ence, and considerable additions were made during that 
period to the productive power of the combine.—We are, 
Sir, 

(Thomas Bell and Sons, of Dundee, Limited). 
J. Harriett Ber, Director. 
(Gilroy, Sons and Co., Limited). 
Georce A. Gitroy, Director. 
(J. and A. D. Grimond, Limited). 
L. G. Macintyre, Director. 
Joun N. Kyp anp Co. 
(For Harry Walker and Sons, Limited), 
‘Tuos. H. H. Waker, Director. 


PUNDING—A NEW SUGGESTION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—During the next ten years we have to find 
enormous amounts of money to replace the Treasury bills, 
War Bonds, and advances on ways and means now out- 
standing. I wish to suggest a method by which this money 
can be obtained by the issue of a stock free of tax and 
super-tax, at a low rate of interest. 

The stock should be redeemable at the pleasure of either 
party, the Government or the stockholder, upon demand, 
with interest to date. This will keep its price permanently 
at par. The rate of interest can be kept low by imposing 
such an income-tax upon the larger incomes from other 
investments that their owners will find it advantageous 
to invest in the tax-free stock. 

The capital belonging to persons with an income of 
£5,000 a year and upwards is, I believe, judging by the 
return Cmd. 224, at least four thousand millions, The 
problem is how to make it worth while for these persons 
to invest in stock which bears interest, say, at two and 
a-quarter per cent. Some people were content with about 
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114, and they can be made content with it again by suit- 
ably graduated taxation. 

The partial graduation adopted in the Finance Act of 
the present year, though a step in the right direction, Is 
by no means adequate. It graduates the very rich inter 
se hardly at all. If a more complete system were 
adopted, it would be quite easy to arrange it so that a 
person with a capital of £100,000 would find it worth his 
while to invest a large sum in the tax-free stock. It would 
be necessary, and is an essential feature in any such 
scheme, that his taxation should be graduated upon his 
taxable income only. If, for instance, his income in the 
first instance were £,7,000, and by borrowing on his securi- 
ties he reduced it to £2,500, his income for tax and super- 
tax purposes would be reckoned to be £2,500, and his 
effective income would be £2,500 minus tax and super 
tax, plus two and a-quarter per cent. net from invest- 
ing the money he borrowed, and this could be made to 
come to more than the original £7,000, minus tax and 
super-tax. 

In this way our debt could be gradually funded. 

An enormous stock pavable upon demand sounds risky, 
but the reasons making it worth while to subscribe would 
make it worth while to keep, and there would be no more 
likelihood of inconvenient demands for repayment. than 
there is now of a run upon bank current accounts.—I am, 





Sir, your obedient servant, A. Hoare. 
37 Fleet street, E.C. 4, October 19th, 1920. 
CURRENCY AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—May I ask Mr Wallis what he means by ** inflation 


in prices ’’? Surely not that prices are so high that the 
country’s or the world’s production cannot be bought in 
its entirety by the income of the world’s or country’s con- 
sumers? For that kind of inflation must end auto- 
matically. 

Mr Wallis considers the desire tor higher wages as a 
‘static stress.’’ Has it indeed been so very “‘ static ’’? 
The interesting ‘* history of wages ’’ published some time 
ago in the Times shows that wages have been multiplied 
by 149 in the last seven centuries and a-half. There must 
have been some dynamic force behind that change. Human 
desires, indeed, move the whole world and not wages only. 

1 will take for granted—as Mr Wallis does by the 
wording of his question—that it was a change in the 
currency system that made the rise in prices and wages 
possible. Indeed, as soon as paper currency took the 
place of gold currency the fall in the value of the unit of 
exchange became a much easier affair. Formerly a rise 
of wages most certainly did not always cause unemploy- 
ment, even if there was not an equivalent rise in produc- 
tion. It is not a question of opinion, but of fact that, 
especially in the last 20 years before the war, the value 
of money has gone down at a remarkable rate. Also the 
amount of gold had very little influence on the prices of 
gold. The gold production increased, though the value 
of the monetary unit went down; but in relation to the 
world’s monetary requirements, to the phenomenal econo- 
mical development of the world, of North America and 
Svuth America, and the extension of gold as the monetary 
unit in other countries, the gold production was by far 
too small. Leading bankers, especially in England, were 
crying out for more gold as the columns of the Economist 
in the years 1912 and 1913 will testify. But the fall in the 
value of money—the inflation of prices—went on. It was, 
of course, immensely accelerated by the war. And one of 
the causes was certainly the absolute necessity England 
and other countries were in to let go the rather ridiculous 
fiction that a cheque for gold or a banknote indeed repre- 
sented gold and to end, what has been such a boon and 
blessing especially to international trade, the reign of the 
golden pound. 

But I am absolutely convinced that if, without causing 

ie umieetoahanidiommasinee a 

‘ Ss, é n possible to retain the 
golden pound as the value of money, the value of gold would 
have gone down, perhaps quite as much, bu‘ certainly also 
to a very great extent. It is easy to prove this. 
dollar is considered to have remained a golden dollar. Up 
till some time after the peace the value of the dollar had 
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increased. in relation.to the value of 4 pound : 
20 per cent.*. And a pound of 1920 is uy re abou 
third .of what it was worth in 1914. During the = 
but before America came into it—the Dutch wee 
—not interchangeable—was at a premium of Se, Stay 
cent. compared to the golden dollar. Which all 20 pes 
show that the value of gold was fixed by the value of " 
currency. And the value of the currency wags hate 
quantity and quality of production in any country, and 
the total amount of incomes, especially wages, » and by 
I believe Mr Wallis is mistaken where he says that ; 
prices are too high because wages are too hi the s 
remedy is unemployment. A slight fall in the exc only 
the value of the pound, will have the same effect. As - 
as prices are too high to sell to the foreigner exchange wil 
go down. If unemployment comes, the result wil] my 
not be a drop in wages, but a drop in the exchenanailt 
of the pound, a fall in the value of money. Wages tn 
down much. That is perhaps the only good thing in 
the loss of the golden pound. But, indeed, a ; 
compensation. A. G. Botssevany 
Amsterdam, October 12th, 1920. , 
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rO THE EDITOR OF THE ECONOMIST. 

Sik,—We see by his letter in the Economist of Octo- 
ber 16th that Mr Frank Morris satirically agrees with our 
appeal for an enlightening theory of prices and wages, on 
the humorous insinuation that we at any rate badly want 
enlightenment. Naturally, sir, we do not take quite such 
a despairing view of our benightedness as Mr Morris does: 
still, we do find some economic dicta a little obscure, end 
some modern suggestions for financial or industrial reform 
do seem to require some enlightening theory to make 
them comprehensible. 

For instance, Mr Morris’s theory that prices have been 
prevented from rising since 1913 by the necessary supply of 
credit not being available, is to us quite unintelligible. We 
thought prices had risen quite a good deal since then, and 
if there has been no increase of credit all we can Say is 
that prices and trade seem to have done pretty well 
without it. 

It seems, at any rate, that economic teaching does not 
afford light enough to enable us to understand each other's 
views on currency and prices. We think even Mr Morris 
would desire an economic theory that was more convine- 
ing to some people; such as the workers and the con- 
trollers of credit, for instance. But instead of arguing 
the theory we offer—which, by the way, he erroneously 
speaks of as Marxian, whereas it was held by Ricardo 
and probably Adam Smith, if not by the original Adam 
—he attempts to discredit it by calling it an obsolete 
fallacy. While he repeatedly and authoritatively asserts 
that we are wrong, he gives no hint of a reason why it is 
wrong, but claims that is almost axiomatic that value 
does not depend upon cost. 

That is the worst feature of the matter, it has really 
never been regarded as anything else but axiomatic, and 
has never been substantiated by any evidence whatever 
so far as we can find. Yet there is nothing of the nature 
of an axiom about it, as shown by the conflieting argu 
ments of economic writers. In Professor Gide’s “ Politi- 
cal Economy,”’ written for the modern French student, 
and much used by students in this country, on page 56 
of the third English edition, we find the Professor saying 
that the cost of production theory, and the final utility 
theory, each represent one side of the truth. So economic 
authority seems hopelessly incapable to decide which is the 
truth and which the fallacy. 

Mr Morris shows us no reason for departing from our 
view that price is simply value expressed in terms of 
money, and nothing but value. We nowhere state that 
wages paid to gold miners alter the labour cost of any 
commodity. But while Mr Morris holds correctly that 
price is a relation between the value of gold and the value 
of commodity, it seems strange he cannot understand how 
an alteration in the cost of getting gold will alter the 
amount of gold that will be given for the goods, and s? 
alter the price of the goods. That is what we mean by 
the price of commodity depending on the labour cost of 


The | gold relatively to the labour cost of the goods.—Yours 
| faithfully, 


7 ALBERT AND Percy WALLIS. 
Westacre, Kettering, October 18th, 1920. 
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“qup’“ TRIUMPH OF NATIONALISATION.” 
9 "09 gH EDITOR OF THE ECONOMIST. 


pat -- Leo Chiozza Money states in your last issue 

she ghastly failure of the German State railways is 
duet Germany's defeat. That fact does not suffice to 

in a deficit which is greater for one year than the 
. tire cost of constructing the German railways or the 
<aibined profits made since their inception, The bureau- 
yatic Management of the German railways was fairly 
aes under the former absolutism. Democracy and 
ureaucratic absolutism are, of course, irreconcilable, The 
railway officials, who formerly worked hard for a pittance, 
have become slack and rebellious, and are squeezing the 
State. Wages have grown tenfold, but they insistently 
clamour for more, and they are just now demanding an- 
other huge increase of pay with threats, notwithstanding 
the ruinous and ever-growing deficit. The State railways, 
which brought in only a very little profit before the war, 
will drive Germany into bankruptcy. ; 

Bureaucratic management has proved a failure in all 
democracies where it has been tried, and Sir Leo ought to 
know this as well as anybody. Fe was a member of the 
Coal Industry Commission. Before that body Sir Charles 
Wade, Agent-General for New South Wales, who at one 
time was Premier of that country, and who therefore , 
speaks with authority, stated :— aor 

“ Efficiency of labour depends upon an effective method 
of management and discipline......... In a_ disciplined, 
obedient country, such as Germany, good discipline on 
military methods could, doubtless, be enforced; but the 
position is very different in democratic countries.......... 
Efficiency of labour was in inverse proportion to political 
influence.......... When a strike takes place in a Govern- 
ment department because a workman has been discharged 
the Government position is difficult. If they resist the 
demands votes are imperilled; if they yield discipline is 
threatened..........Experience shows there is no stimulus 
to economy, or to reduce excessive staffs, for the prevail- 
ing feeling is that it is Government money that is being 
spent, and the taxpayer will pay.......... State ownership 
encourages bureaucracy in the desire to avoid responsi- 
bility.”” 

Sir Charles Wade's arguments are unanswerable, and 
they are supported by many Australians and New 
Zealanders who know the practical effect of nationalisa- 
tion. It is rather curious that Sir Leo, who was a mem- 
ber of the Coal Commission, and who is a great student 
of Blue-books and other documents, should write a book 
on the triumph of nationalisation, seeing that that policy 
has been a universal failure in all the democracies which 
have tried it. The question, as I stated in my previous 
letter, is not whether nationalisation was successful during 
the recent war, but whether it is successful in peace, for 
peace, not war, is the normal thing. In his reply, how- 
ever, Sir Leo tells us once more of the marvellous, but 
very problematical, success of bureaucratic management 
during the war period. 

In conclusion, I would say that the policy of bureau- 
crate management, which Sir Leo recommends, is tho- 
roughly distasteful to the workers in general. They have 
seen quite enough of officialdom not to desire the increase 
of its powers. Sir Leo and his friends recommend a tho- 
roughly unpopular policy, unless, indeed, they confuse 
nationalisation and svndicalism, or, if they disguise the fact 
that they are in favour of the workers seizing the various 
enterprises, and owning and managing themselves, as 
the miners apparently wish to do. With them nationalisa- 
tion does not mean the mines for the State, but the mines 
for the miners.—] am, Sir, vour obedient servant, 

; J. Evtis Barker. 

Albion Cottage, Fortis Green, East Finchley, N. 2, 

October 19th, 1920. 





: TO THE EDITOR OF THE ECONOMIST. 
IR,—It does not require a Latin tag to explain why 
Sir Leo Chiozza Money had to pay £16 for his suit. 
(Parenthetically. I may say I got one last week, good 
"avy serge, made to measure, for £8. Mine is a de- 
‘ontrolled suit. Was his a controlled one?) It is merely 


a very ordinary case of cause and effect, which can be 
stated in every-day English. During the war the Govern- 
ment gave most people everything they asked in the way 
of wages, &c., with the result that the cost of production 


Was run up to an unconscionable height. ‘‘ Capital’? also 
demanded proportionate profits, and it got them. The 
ideas of both Labour and Capital were elevated to a 
higher plane. When the war stopped neither party would 
reduce its ideas as to what it should get. Labour said it 
could not live on less, and Capital said it could not produce 
on less. The consumer said: ‘‘A plague on you both. 
I'll wear my old clothes.’ Sir Leo’s reference to the 
‘cheap’ army clothing is quite irrelevant, as there was. 
no competition with which to compare the Government 
prices. But if the Government is such an excellent trader,, 
why has it been necessary to have so many autopsies on 
the actions of its trading boards? Sir Leo evades my 
charge that ‘‘ the general result of the Government contro! 
of industry has been a huge indirect tax upon the con- 
sumer.’’—I am, &c., R. H. K. Crark. 
Bradford, Yorks, October 19th, 1920. 


RENTS AND MORTGAGEES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The Press reports of the discussion on the Rents 
and Mortgage Interest Restrictions Act, 1920, at the Law 
Society’s Conference in Liverpool contain only passing 
reference to the effect of the Act on mortgagees, and | 
would ask, is the owner of protected properties in the 
restrictions put upon his power of raising rents entitled 
to as much sympathy as the mortgagees of such pro- 
perties? I think not. 

Owners of decent houses have had, and still have, 
a good market in which to sell to tenants, or to other 
buyers who take the long view that scarcity prices must 
remain for some years. Instances are known to me where 
a property in mortgage at 4} per cent. has been sold 
subject to the mortgage at. more than twice the 1914 
value, and the vendor has been able to avoid arrears of 
repairs and to re-invest the proceeds in State and municipal 
securities to yield over 6 per cent., or in fine Industrials 
to yield up to 10 per cent., while the mortgagee has been 
left with his security at the permitted rate. The seller 
of a house with vacant possession is often able to com- 
mand any price up to go times the 1914 standard rent, 
and not a few owners of houses falling vacant have de- 
liberately kept them empty for the purpose of getting 
‘vacant possession’’ prices, and, it is to be feared, 
ignorant occupiers have sometimes been driven out of 
their houses by thinly veiled threats of illegal action. 

I suggest that mortgagees of protected properties sold 
should have an extra interest allowance per annum over 
the legal rate according to a scale based on any selling 
price over the 1914 value; taking, if you will, the 1914 
value as 20 years’ purchase of the standard rent. Anyway, 
my point is that property owners should not be protected 
against a mortgagee when their selling yalues are so 
enhanced. I am aware that an occupying owner cannot 
claim the protection of the Rents and Mortgage Interest 
Act against his mortgagee, but that fact is not sufficiently 
well known amongst people who have lent money on the 
security of house property. 

I hold that it would be better for the country if owners 
of mortgaged dwelling-house property within the Rents, 
&c., Restriction Act were rather compelled to sell, and if, 
at the same time, some national scheme were set up for 
assisting people to become owners of their own houses— 
possibly by compelling sellers to accept a fair proportion 
of approved purchase prices in State or Municipal securi- 
ties, the buyers to pay the balance in cash. The State 
or the municipality would then become the mortgagees, 
and would hold the title deeds, presumably on some simple 
and inexpensive charge subject to instalment conditions of 
repayment of the advance. Machinery for giving effect 
to such a scheme, at once self-supporting and _ satisfae- 
tory, could be set up. And I would add, as part of any 
such scheme, the fire insurance by the mortgagee autho- 
rity of non-hazardous risks, which, as everyone knows, 
is a very profitable business. Is there anything in it ?— 
Yours, &e., CorTTon. 

Manchester, October 12th, 1920. 
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PRICES AND ENTERPBISE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—-In his recent memorandum presented to the 
International Financial Conference at Brussels, Professor 
Cassel points out’ that to reduce an inflation of 250 ae 
representing the normal supply of money) would ee 
a depression of prices by about 3 per cent. per annum Z 
a period of 31 years, and contends that the most probable 
result of such a policy would be ** a more or less complete 
killing of industrial’ enterprise, and of the very spirit ol 
economic progress.’’ How does previous experience bear 
out this contention? During the 23 years between 1574 
and 1896 there was a remarkable and practically con- 
tinuous fall in prices. The index number for 1574 was 
148, and that for 1896 only 80, (I take these figures from 
Mr W. T. Layton’s well-known work on the ** Study of 
Prices.””) That works out at about 24 per cent. per 
annum—not very different from Professor Cassel’s own 
figure. What was the result? Mr Layton notes and, 
in fact, it is notorious—that the arts of production made 
enormous strides, and, indeed, that they and, the means 
of transport ‘‘ probably progressed faster between 1574 
and 1896 than they had ever done before ’’ (p. 101). He 
concludes that nineteenth-century history ‘‘ shows that 
national productivity depends much more upon the ad- 
vance of science and discovery, and on the training, educa- 
tion, and organisation of labour, than on the rise and fall 
of prices.’’ He suggests that while ‘* booming prices 
tend to direct capital and labour inte new uses, a continual 
depression of prices stimulates more economical methods 
in old ones.’’ It seems to me, also, that a general fall 
of prices, which reduces outgoings in the same ratio as 
incomes, should have little or no adverse effect on profits, 
and that by increasing consumption as well as export, it 
should exercise a distinctly favourable influence on the 
national production. It is worthy of note that during this 
period real wages were continually rising, with the excep- 
tion of the first six years, when they were nearly 
stationary (p. 151).—-Yours faithfully, 

October 11th, 1920. H. H. O’Farrece. 








Books and Publications. 


LABOUR'S CHALLENGE. 


**Labour's Challenge to the Social Order ' 


By John Graham 
Brooks. Macmillan. 15s net. 


Tuts book reviews and. = describes, chiefly from the 
American point of view, the efforts of the wage-earners 
to better their lot in life. ‘* The most intelligent,’’ it says, 
‘and energetic class of Labour no longer believes a word 
of the old economic warnings about those inflexible barriers 
as to hours and wages. They know there are limits, but 
they prefer to find them out by their own effort and ex 
periment. The union organises its strength for such 
experiments, determined, like others, to get——what it can 
get. Labour is merely falling into line with the rest of 
us.”’ It is a long, rather rambling, very interesting, and 
remarkably sane and open-minded presentation of the most 
important problem of our time. It is composed largely 
of the results of the author’s studies at first hand of 
Labour conditions and notes of his conversations with 
employers, economists, and Labour leaders. It covers a 
wide field, from attempts at communist communities to the 
aspirations of the guildsmen of to-day. ts note is, on the 
whole, cheerful, and it is extremely readable, being com- 
fortably free from the obscurities and jargon in which so 
many of our teachers on these matters insist on expressing 
themselves. : 


BANK AMALGAMATIONS. 


**De Concentratie in het .Bankwezen.’ Een bijdrage tot de 
economische ontwikkeling van onzen tijd. By Dr W. M. Westerman. 
(The Hague) Martinus Nijhoff. 12 guilders, 


Tue author, a well-known Dutch expert on finance, had 


not expected that this second edition of his work would 
have been required so soon. But, then, his countrymen 
an inherent aptitude for commerce and 


hence they study all appertaining questions dili- 


have, as if were, 
finance : 
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gently. We can only regret that the circle of Dr 
man’s readers is limited to those acquainted with Wester. 
guage of the Netherlands. His subtitle, “AC the lan. 
to the keonomical Development of Our ‘Time the 
light jn which he treats the amalgamations of baake* 
traces their history in England, France, Hi 
Holland, discusses the pros and cons 
economical, and social viewpoints, offers some 

also on the methods of drawing up published bank , 
in England as well as France and Holland, and thoug 

is not heedless to the dangers which the comamie 
run by further concentration of bank power, he y May 
nowhere vel the formation of a money trust, The 7 res 
cation of the modern fit for nationalisation to bankin, - 
not only considers unnecessary, but dangerous (a vias 
expressed in a long report of a committee which the Deas 
Social Democratic Labour Party appointed to inquire int; 
the whole question of nationalisation), A long list of 
reference books is given, also the report of the Treasur, 
Cominitice on Bank Amalgamations, but an index te lack 
ing—the only fault we have to find with this informative 
and sugyestive book. : 


— 


AN EDUCATIONAL SURVEY. 


‘ The Education Department and After.’ 


Ly Sir Geo. Kek 
rey, ew 
K.C.B. Constable. ais. ich 


Tis is substantially an apologia for Sir George Keke. 
wich’s administration of the Board of Education from 
i8go to 1902. At the latter date he was asked to resi . 
in favour of Morant, whose own Education Bill had just 
heen passed, and had to be put in force by someone 
strong, active, and favourable to the new policy, This 
termination of his official career colours, of course, the 
author's whole account of it. But it remains a useful 
record of a period in which the narrow educational system 
inaugurated by the School Board Act of 1870, with the 
Code of Payment by Results, had to give way to the wider 
ideas which came into force at the turn of the century. 

Of the many good stories which enliven the book, the 
newest and most extraordinary is the account of Lord 
Salisbury coming to a conference on ‘* assisted "’ educa. 
tion and proposing that every inspector, when visiting a 
school, should take with him a bag of Postal Orders of 
varying amounts, and hand one to every child who had 
attended a certain proportion of the school meetings. Not 
the necessitous, but the punctual ehild was to be 
‘assisted.”’ For an example of the crudity with whieh 
for so many vears the education of the people was ad 
ministered by the ‘* governing classes,"’ that story would 
be hard to beat. 





BOOKS RECEIVED. 


High Prices and Deflation, By Edwin Walter Kemmerer, 
With an Introduction by Frank <A. Vanderlip. 
(Princeton, N.].) University Press. 

An explanation of inflation and the rise in the cost of living since 

1913, and the policy to be pursued in order to bring about deflation 

Obtainable from Mr Humphrey Milford, London, 59 6d, 


A Defence of Liberty. By the Hon, Oliver Brett. (London) 
T. Fisher Unwin. 12s 6d. 

Mind and Work. By Charles S. Myers. (London) Univer 
sity of London Press, 18 Warwick square, E.C. 4 
Os net. 

The Edinburgh Review. October, 1920. (london) Long: 


mans, Green, and Co. 7s 6d net. 
Contains an article by Sir Lynden Macassey on *' Direct Action. 


A Synopsis of Mercantile Law for Commercial Students and 
Business Men. By Albert Crew, assisted by James H, 
Critchley. Third (revised) Edition. (London) Butter 
worth and Co. 7s 6d net. 

Indian Trade Enquiry. Reports on Rice. (London) John 
Murray. 6s net. 


This is one of the excellent monographs published under the super 
vision of the Indian Committee of the Imperial Institute, 


Efficient Administration: A Prime Essential to Britasn 
I-conomi Recovery. By Professor es ht. Dicksee. 
(London) Gee and Co. (Publishers), Limited, 14 (Queer 
Victoria street, F.C, 4. 

lhe British Commercial Gas Association. Ninth Annual 
Conference at Sheffield. Presidential Address by Si 
Robert Hadfield. (London) Knapps, Dreweth 
Sons, Limited, 30 Victoria street. 
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4¢ Picture of Business America as Seen Through the 
A Cnet 4,310 Men of Affairs. (New York) Harris, 
Winthorp, and Co., 52 Broadway. 
4 Message from Mexico. (New York) American Exchange 
National Bank. . 
A speech in New York by General Salvador Alvarado, Mexican 
Minister of Finance. L aS 
sijips’ Distance and Speed Tables for Shippers. (London) 
George Philip and Son, Limited. 4s 6d net. 
simple and useful chart and tables. } : 
Siyyter's Monthly East Indian Magazine. September, 1920, 
~" (Batavia, Java) Sluyters and Co, cee 
Merchant Marine Act, 1920 (U.S.A.). W ith List (Unofficial) 
"of Treaties Affected by this Act. (The Hague) Inter- 
national Intermediary Institute, | 
International Intermediary Institute. The Hague. (Founded 
1918.) 
Articles of the institute in English, . 
tnnual Report of the Department of Mines (New South Wales) 
for the Year 1919, (Sydney) Government Printer. 
the Chase Economic Bulletin, No. 1, Vol. 1. (New York) 
Chase National Bank of the City of New York. 

Monthly Review of Credit and Business Conditions, Septem- 
ber 30, 1920. (New York) Federal Reserve Bank, 
Monthly “Review. No. 1. September, 1920. (Rotterdam) 

Rotterdamsche Bankvereeniging. 
published in English, and contains an interesting history of Dutch 
banking 
4 Suggestion Concerning the Furst Meeting of the Assembly of 
the League of Nations. By Major David Davies, M.P. 
(London) Haycock, Cadle, and Graham, Limited, 
Advocates Constantinople as the General Headquarters of Peace. 


BARCLAYS BANK 


LIMITED 


(with which has been amalgamated the London 
Provincial and South Western Bank Ltd.). 


Head Office: 54, Lombard Street, London, E.C.3 


This Bank isin e toneh with leading Bankers in all parte of the world, and 
provides fa: for the finaneing of every description of Overseas business, 


Traders inter in the Foreign Marketa are invited to correspond with 


THE FOR'IGN MANAGER, 


Foreign Branch: 168, Fenchurch Street, E.C.3. 





STOCK EXCHANGE NEWS, 


SETTLING DAYS, 
TickErT, | Account. 


Octobe: October 25 

Considering the overwhelming menace of the Labour out 
look, the weneral trend of the stock markets was surprising 
eerlul for the tiest four dave of the week Business was 
ever heavy ; that was not to be expeoted. But there was at 
HO thine an not a wave of liquidation, On Monday there 
Wits sor eral year ke penay down, whieh Wits tore in the 
nature of a precaution than anvthing else. But by the time 
midweek \ reached a considerable rallying power was exhi- 
bited in a number of sections, as hopes of strike settlement 
ow limitation raised their heads. Naturally enough, markets 


venerally sullered reaction vesterday on the darkening: of the 
outlook by the railwavmen's grave decision and the transport 
workers’ threat. Gilt-edged stocks have shown, on the whore, 
4 strength that was redolem of comtidence ina speedy solution 
of present difficulties. ‘The new Local Loan issue was quoted for 
the first time on Monday, closings on that day at ~y discount, 
but thereatter unproved, The comparative failure of this issue 
“JO per cent. being left on the underwriters’ hands--is not 
Worse than Was expected in view of economic happenings. 
The severe check to exports sent American and Continental 
exchanges in our disfavour, and thus caused advances in dollar 
stocks and an improvement ina section af the Foreign market, 
Belgian Throes and Freneh Government issues beings prominent, 
Home Rails have mostly been dully and naturally were not 
brighter on the threats of the N.ULR. of a svinpathetic strike on 
Sunday night The Foreyeo Railway section showed an 
irregular tendeney, Argentines being inclined to fall away in 
*pite of the excellent nature of the annual reports, Mexicans 
showed a small improvement, but the Brazilian group was idle. 
aa rh trong seotion iron and steel shares were weak a 
only —— rallied towards the end of the week, though 
} ya small amount of business has been done, a very little 
“ving being sufficient to send up quotations, The same 
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remark applies more or less to all industrials. Shipping deseri 
tions were for the most part flat, and cable issues were mostly 
steady. There were a few declines in the Motor list, and 
Vextiles were quite inactive, though Courtaulds have been a 
fairly strong market. Business in the Rubber share market 
has been very quiet, but what shares have come upon the 
market have been. readily absorbed. The market for the raw 
material has been steady, with a slight tendency to improve. 
ment. Business in Oils has been fairly active and prices firm, 
a feature being the advance in Anglo-Egvptian “ B' on 
tumours of further important concessions, 

Mining markets have been stagnant, but prices of Kaffirs 
have shown no particular weakness, in soite of the fluctuations 
in the price of gold, The quotations of Johannesburg Consoll- 
dated and some of its subsidiaries improved on the satisfactory 
nature of the cabled reports of developments for the September 
quarter, 

noes ~_ 

70 complete our record of mew issues, company secrelarics are 
requested fo furnish us with copies of new prospectuses Our 
readers can also assist by forwarding copies ef prospectuses which 
may fall into their hands. 


LSS see snenssshsnsnnsnecnasn 
NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash Piret Lia 
Capital, Subscription, Payment, bility, 
£ a ‘ é 


ISSUERS OF THE WEEK 


Amount previously recorded... .., ' .» $15,575,105 


Treasery Bonps, 


‘ 
Total receipta inte the Exchequer to Oot. 9, 1990 11,514,000 
Halos week ended October 16,1980 ...... 165,000 

Total receipta ..... ‘ . ° - 11,479,000 


NATIONAL SAVINGS CRRTIFICATES, 


Ner Reesiers into tue Excurgrven Wrek Bavep O; ronen 16, 1990, 


£ ‘ 
April 1 to Ovetober 16, 25,950,000... ae 2,000 250,000 
To the Public 
J.and N, Philips and C'o,, 700,000 
8), Cam." BD Pref., £1, at pas 
(et, 14) .. ee 700,000 ‘ 700,009 87 OO 612,500 
Futariat (Liverpool), Ltd, 125,000 
Ord, Sharea, 21, at par (Oct. 6) 125,000 ., 125,009 $3,250 3,7 
W. oH. Dorman and Co, £500,000 
8‘), Pte. 7 Year Noten (rep, at 
par Oct, 1, 1927, or by means of 
drawings at 105'\.), leaned at 
O5'y, (et, 16) : 400,000 85,000 s0.0 45.000 
Do, 50,000 Ord, Shares, £1, at 22s 
Oct. 16) ie Pr OO |, 55,000 620 14,750 
Holicitora’ Law Stationery Society, 
25,000 Shares, £1, at 50s 25,090 , TAK 20 $1280 


| Mouth lLaneashire Theatre Co,, 
27,500 Shares, (1, at par 
(Oet, 21) o : 27,500 17,500 15.70 13.9%) 
Kixplosives Trades, Ltd., £5 .000,000 
8#\, 7 Yoar Becured Notes (lue 
Nov. 1, 1997, at par), isaned at 
964. The company reserves the 
right to redeem the whole of 
the notes at 101%, after Novy, 1, 
1922 cboadaawaanaee «e+ 3,000,000 2,895,00 00,000 4,895,000 
Total offered to publie os 4.124.000 475,000 4,650,000 
To Shareholders only 
Kern River Oiifielda of California, 
1,1 585 Shares, 108, at 176 64 G97,192) ,, 1,048,086 798% 746,490 
Army and Navy Co-operative 
Hoclety, 200,000 Ord, Shares, 
10m, at 520 6d ads 100,000 ,,. $25 00% 100.009 29%, 000 
Hritinh Weet African Trading, 
£500,000 10°5, Piret Mtge, Deb, 
Stock (rep, Deo 51, 1926-45), 
at par... a 400,000 400,000 140.000 150,000 
Kleetrolytic Zine Co, of Aus 
tralasia, 90,000 8 ‘¥, Cum 
Pref,, £1, at par oven on 900,000 ., 900,000 .. 225,000 675,000 
Port Talbot Graving Dock and 
Mhipbullding, 25,250 £1 Shares, 


at 2° ae oe 22500 .. 5162 ., Gutse os 25.280 
Total offered to share. —-= eons 
holders only . rr ° ‘ . 2601648 .. TIO908 | 1,891,740 
Total offered for subseription to date | Total offered for subseription for 
in whole year 
1920 . soe seus £520,716,755 1919 senesere ‘ £1,0%,069,91 
1919... cecceces 994,555,400 Pt cvdseeas ve .» 1,495,581,441 
1918. eee casecceeee DghDS,673,586 BURT vacceas cocsceveeee  12,518,596,010 
1917 ccveee 2,145,020,502 | 1916... “ .  bB5 44,850 
1916... ‘ . 455,010,502 | 1915. a 685,268,526 
19S .... ee cone GOROTe b BEG sc visviccsces ee 612.523,633 
1914..... seneccesoe Seapeeaeere | BEAD scccccee hat ee 196,556,980 


5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of 4.5 per cent, per 
annum, payable half-yearly on May ist and November ist. 
Price of issue fixed by H.M. Treasury at 4100 per cent., pay- 
able on application, These are still on offer. For full parti- 
culars see Reenaatlet of May 1, 1920, pages Sqq and 915. 

Explosives Trades, Limited. Authorised capital 
£ 18,000,000, of which £:15,549,502 has been issued, This ia 
an issue of £ 4,000,000 8 per cent, seven-year secured notes at 
gb} per cent., due November t, 1927, and payable at par, The 
company reserves the right to redeem the whole of the notes at 
any time after Nevember 1, 1922, at tor, on giving three 
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months’ notice. The ny was incororated in 1918 for 
the purpose of merging the irterests-of a number of companies 
engagea in the manufacture of explosives, but it is now stated 
that. 60 per cent. of its capital is employed in the manufacture 
of commodities other than explosives, and in consequence the 
name of the company is to be changed to ‘‘ Nobels Industries, 
Limited.”’ The combined assets of the company and its con- 
stituent companies amounted on December 31, 1919, to 
£:13,853,853, and net profits are shown for one year—the year 
ended December 31, 1919—as £-1,416,665. The company agrees 
to transfer to the British Overseas Bank, who are acting as 
trustees for noteholders, as security for this issue shares to 
the value of £66,623,000, and the company further agrees to 
mainiain the value of security in the hands of the British Over- 
seas Bank at this figure. There are no debentures at present, 
and none can be created, except by consent of noteholders. 
Important constituent companies will be restrained from mort- 
gaging assets. Helbert, Wagg and Co., Limited, has under- 
written the issue at 44 per cent., plus the sum of £5,000 as 
part of contribution to advertising expenses. These notes are 
abundantly well secured as regards capital. As profits beyond 
the year mentioned above are not stated, and many companies 
are evidently changing the nature of their productions, in some 
aspects it must be looked upon as a new undertaking. 

_ Electrolytic Zinc Company of Australasia, Limited.— 
Authorised capital £°3,000,000, divided into 1,500,000 cumulative 
participating preference shares, and 1,500,000 ordinary shares. 
This is a statement of affairs in accordance with the require- 
ments of the Committee of the Stock Exchange, but it is stated 
that goo,ooo 8 per cent. cumulative participating preference 
shares have been offered for subscription to the shareholders of 
the constituent companies. The advertised statement informs 
us that the company has been formed to carry on the production 
of metallic zinc by the electrolytic process. Already 750,000 





ordinary shares have been issued for cash to the under- 
mentioned companies :—Amalgamated Zine (De Bavavy's), 
Limited, North Broken Hill, Limited, Broken Hill South, 


Limited, and the Zine Corporation, Limited. The statement 
proceeds : “ 350,000 fully-paid ordinary shares (hereinafter re- 
ferred to as ‘ deferred ordinary Shares”) will be issued to the 
Mount Read and Rosebery Mines, Limited, or as it may direct, 
as consideration for the sale to the Electrolytic Zinc Company 
of Australasia, Limited, of the Hercules, Primrose and other 
mines and plant situate near North Dundas, Tasmania. These 
350,000 shares will be deferred as to any dividend payable before 
July 31, 1925, but thereafter will rank with the other ordinars 
shares,”” The participating rights consist of an equal distri- 
bution of profits after both ordinary and preference shareholders 
have received 8 per cent. dividend. Preference shareholders 
have full voting rights, but the directors in article 47 of the 
articles of association have powers to issue debentures as they 
think fit. It should be noted that the company is incorporated 
in Victoria, Australia, and that the directors all appear to be 
residents in Australia. This is an interesting linking-up of in- 
terests, and will probably be supported by shareholders in the 
various companies concerned. 


Steaua Romana (British), Limited.—Anthorised capital 
£.2,025,000, divided into 2,000,000 ordinary shares of £1 each 
and 500,000 deferred shares of 1s each. This is a statement for 
public information only, and no shares are offered to the public, 
We extract the following information from the advertised state- 
ment :—The company was incorporated in October, 1920, for the 
purpose of entering into a contract between Messrs Stern 
Brothers, Messrs James Dunning and Co., and the Anglo- 
Persian Oil Company, Limited, relating to the purchase of 
24,950 fully-paid shares of 500 lei each in the Steaua Romana 
Societe Anonyme pour I’Industrie de Petrole of Bucharest. 
The entire capital of the latter company i8 100,000,000 lei, 
divided into 200,000 shares of 500 lei each, and of these 100,002 
shares —giving control of the company—have, with the approval 
of the British and French Governments been purchased jointly 
by Roumanian, French, and British syndicates. The profits 
are to be applied, in the first place, to the extent of a cumula- 
tive yearly rate of & per cent. in payment of preferential divi- 
dend on ordinary shares; secondly, to pay dividends amounting 


to £,49,000 per annum on deferred capital, and of the balance, 


four-fifths of profits go to ordinary shareholders, and the 
remaining one-filth to deferred shareholders. Ordinary share- 
holders have unusually limited mowers of voting. The 


directors are respons'ble and experienced men who should be 
able to start the undertaking on a prosperous career. 
J.and N. Philips and Co., Limited.—Anthoris«d capita 
£2,200,000, of which £1,400,000 has already been issued. 
This is an issue at par of 700,000 8 per cent. cumulative ‘* B”’ 
preference shares of £1 each. The company was incorporated 
in November, 1915, as a private company, with a capital of 
£:1,000,000, to take over the business of Messrs ]. and N 
Philips and Co., general warehousemen, of Manchester and 
London. The undertaking dates back to 1747. In 1gi2 a sub- 
sidiary Australian company was formed. The company was 
converted into .a public company, and its authorised share 
capital increased to 1,500,000 shares of £1 each, of which 
700,000 have been issued as ordinary shares and are fully paid, 
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and 700,000 have been issued as cent, . 
also fully paid. In July, _ malo, prsicrence share, 
were offered to the public at par, and over-subserinnw Shares 
then the company has acquired nearly all the g 
Thorp and Sons, Limited, warehousemen. 
from 1916 only. Surplus assets are valued at £1,621 


clusive of the proceeds of the present issue, Ty yw. 20% & 
sheet for the year ended December 31, sae ae balance. 
’ ’ 


&c., are valued at £330,294. This item has been } buildings, 
valued recently at £,.836,670. These “ B” preferenne ety 
rank after 700,000 64 per cent. cumulative preference 
Although the margin of security is not very wide if 
values are not taken in account, the capital value of the 
is secured. The statement of past profits cannot be consi 

satisfactory. With the exception of profits for 191 ide 
years’ results do not inspire intending investors aa 
dence. confi. 

W. H. Dorman and Co., Limited.—Authoriseq 

£700,000, divided into 350,000 ordinary shares, and Capital 
per cent. cumulative preference shares, all of £1 a 
clusive of the present issue, capital to the extent of ia x. 
has been issued. This is an offer at par of Lm 
cent. participating seven-year notes at 95 per cent., oad per 
ordinary shares of £1 each, at 22s per share. These one 
2 Per cent. for 


entitled to participate in profits at the rate of } 

each additional 1 per cent. paid on ordinary shares in excess 
of 10 per cent., but the maximum interest on notes will be 12 
per cent., inclusive of the 8 per cent. now offered. The oni 
ence shares are entitled to a similar participation. The busi. 
ness was founded in 1870, and the present company was formed 
in 1897. Since 1911 the business has been under control of the 
present management. The company is widely known for its 
productions of excellent internal combustion engines, Up. 
fortunately profits are given for three vears only, Surplus 
assets, including proceeds of present issues, are valued at 
£383,239, this sum including £.43,525 for patents, trade 
marks, and goodwill. Two other items are also included under 
assets, ** Expenses of public issue (December, 1919),” £178, 
and ** Wave transmission expenditure during year,” £18,632, 
This issue of participating notes appears to 
proposition, and they are adequately secured both as regards re. 
payment of capital and payment of 8 per cent. interest. If Dor. 
man Wave Power Tools and Hele-Shaw Hydraulie Clutches 
prove successful, investors should not regret paving: 22s for the 
ordinary shares, but at present they must be regarded as 
speculative. 

The Army and Navy Cc-operative Society, Limited. 

Authorised capital £°1,000,000, in shares of tos each, of 
which £.720,000 has been paid up. Offer to shareholders of 
200,000 ordinary shares of tos each at 32s 6d per share. This 
undertaking has made remarkable progress, and recently 
£.048,000 was taken from reserves and capitilised. Including 
the present issue, the total paid-up capital will be £820,000. 
According to the balance-sheet of the company for the year 
ended January 24, 1920, net assets are valued at £:1,363,702. 
To this must be added the proceeds of the issue, which should 
total £325,000. Thus, although based on recent dividends 
the shares may vield 10} per cent., on a valuation of assets the 
shares appear to be at least fully valued at 32s 6d. The pre 
sent market quotations for the existing shares is 1§ to 1}. 

The Kern River Oilfields of California, Limited— 
Authorised capital £1,500,000, of which £507,193 has been 
paid up. This is an issue to shareholders of 1,194,385 ordinary 
shares of 10s each, at 17s 6d per share. The present quotation 
for these shares is 1,4 to 1%. Dividends have advanced pro- 
gressively from 3} per cent. in 1913 to 17} per cent. for the 
year. According to the balance-sheet for the vear ended May 
31, 1920, the shares at 17s 6d per share are moderately covered 
by the disclosed assets. The present market quotation for the 
existing shares is 27s 6d, a price which would appear to be 
based upon speculative hopes. 

Puturist "(Liverpool), Limited. — Anthorised capital 
£125,000, in ordinary shares of £1 each. The whole issue is 
offered at par, but the prospectus states that applications for 
70,000 shares have already been received. The company was 
formed to acquire the City Picture House, of Liverpool. The 
vendor entered into a contract to purchase the property at 
£-150,000, and agreed to reseil to the company at £167,000. 
The amount payable for goodwill is estimated at £17,000. 
The theatre is independently valued at £166,202. Net 
for the vear ended January 30, 1920, amounted to pe 
but these figures make no allowance for excess profits i 
and other expenditure. The difference between purchase price 
and capitalisation of company is to be bridged over ‘by @ 
mortgage of £50,000 for five vears at 8 per cent. Preliminary 
expenses are estimated at £4,000, exclusive of money 
for p.acing shares. The directors are men who understand 
industry, and thev have been identified with successful under- 
takings. The issue is very speculative. 

South Lancashire Theatre Company. Limited 
Authorised capital £35,000, in shares of £1 each. There are 
now offered for subscription 27,500 shares .at par. The adver- 
tised prospectus states that the company has been 


formaed to 
acquire a’music hall known as the Hippodrome, at St mi 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


been issued since the Government took control of the Railwa 


No traffic returns of British Railways have 
The took over control of the Irish Railways as from January Ist, Tain, * Outbreak of the War, 


Government 
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Gross Receipts | j 
| : for Total Gross ‘Grows Receipts i 
Name. | Period. i i ‘Week or Month. | _ Receipts. _ Name. | Period | i if _ Month, ae Total Grogs 
eas & | AS | 1919-20.) + or— | 1919-20. | + or — — Hin abot & és “asi9.0 meal i 
l = — a 919-20. + or 

INDIAN, Rs. Rs. Beira and Mashona 7 | 
Assam Bengal .....- 23weeks Sept.ll 993 — 583) + 2,38.763 etna -»| 1 mth uly 31) #810 ali | 
Barsi Lt. Ry.......- 24weeks 18 118 lL _ vast + 20,700 | Mid. of W, Aust..... 12 mths = rae | wee | 
Bengal & N. ‘Western 23weeks 1] 2,055 | _3,75,900) + sale 1,13, — 1,559,294 | New Cape Central... 538weeks 
Bengal Nagpur ....(23weeks| —__11/ 2,695 | 11.27,000 — 2'81,12,698 Rhodesia Railways » 1 mth “pt si 1397 | 1s Lt 
Bombay,Bar.&C.l...| lweek (Oct. 9 2,871 | 22,58,000| + 28.000 + + 336000 | Rhodesia Katanga, .| 1 mth |Juneso 41,951 33 : 

Burma. '........-.-- ‘23weeks|Sept.ll 1,342 | 4/61,544|— ‘37,121 ~ 1,39599 | Shire Highlands, - |, Be i 
eS eweeks! Oct. B ann 1,22, rola “mae + ante ” iepaseatant sveens 8 mths/Aug, 31 5,000 + pes . 

aareense 28weeks + + - 
G. Indian Peninsula) lweek | 9) 3,121 | 28,24,700— 37900 28,24,700 + 4,82,572 AMERICAN RAILROADS MONTHLY STATE a 
Madras & 8, Mahr.. . |2aweeks) Sept.18) 3,012 | 11,30,000,— LS —“—+ 8 = =—.—.l—lUlUl oe ae MENTS, 
Rohilk'’d & Kumaon asweeks; ll; 259 39,869) + 13,09,613, + Les Rece 1 
Do Lucknw-Breilly (23weeks| 21, 317| _42111'+ 14,08,606) + 98, Name. Pe rica End- ipts for Month. Total 
South Indian ...... i24weeks 18 1,852 | 7,65,774 + 28,818) 1,99,06,588! + ing. | 1920. a 
8thn, Punjab(month) | 8 mths yay s 716 171,110) + 170) 17,4 - 87.575 _ : | + or — 1%, +e 

FOREIGN. Atchison Topeka........ 7 mths Jul 3) : $ —— 

Argentine (0). | £ | ¢g_| Baltimore and Ohio’..-'| 7 mths! 3i| 190ratal) +294 ae un + nas 
Argentine N.E. .... l4weeks\Oct. 9 752} 12,100— 1,400) 185,600 + 7,000 | Chicago and Milwaukee) 7 mths! 31 15,085,951\ + 2.466.482! 91 oea'gan, eee 
Argentine Trans.... l5weeks; 16, 111 2579+  769| 29,292\+ 19,286 | New York Central ...... 7 mths 31, 32,579,679) + 4.394,648 sien + Shon 
B. A. and Pacific. . 15weeks, 16. 3536 105,000 — sang Pennsylvania ocececcers 7 mths) 3i 51 "209,820! 4 + 6,674,872 wee +2 toe 
B. A.Gt. Southern .. \bweeks) 16/3792 | 157/000 46,000) 2,229,000— 397,000 Southern Pacific........| 7 mths) __ 51__17,781,186) + 3,046,585 107594417 + leashes 

| Ne -_ i 242,000 — ee 
B. A. Western ...... ISweeks 16,1882 | 66,000 — 38.000 1 i5nn001— 396000 | __ SAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 

Net Nil |— 42 1,000, — : | 
Buenos Ayres Cent. 3 mths! Sept.30 190 52,476 + 6,726) 163.275 + 24,671 | @ e& | Receipts for ae 
Central Argentine .. 15weeks|Oct. 16) 3,305 | 205,000; + 15,000) 3,150,000, 645,000 Name. Period. 5 | 2S) Week. a 
Cordoba Central ...., l5weeks) 16) 1,205 56,650) -— 7,450) 899,400\— 53,900 | § ES | oe 
Entre Rios ........ ‘l4weeks) 9 ‘811 | 22,400 — -" 319000— 1,500) | GES | im920. | +o 191920, | + or ~ 
Anglo-Argentine .... 4lweeks|Oct. 14 5 4 ‘ 

Brazilian (»). Burnley ¢ ‘orporation | iweal ks 7 16 sa “ite 1G -_ _ 
Brazil Gt. Southern | 8 mths Aug. 31 Ms 41,000 5,250, 372,950 23,471 | Calcutta Tramways. 43weeks| 16 354. Rs95.5 sit sete 
Gt. West. of Brazil.. 42weeks Oct. 16 1,010 19,400 + 3,100 875,000 + 112,200 | Chatham « District. 40weeks| 7 15 aia ae 
Leopoldina ........ 42weeks 161,831 | 45,462— 6,765, 2,163824/+ 495,985 | Exyptian Markets . . 40weeks; 6 at oe 6.945 + 
= Paulo ..... see '42weeks 17 1534) 45,867 + 11,655 1,919,972) + 491,843 | Glasgow ¢ ‘orporation | - £1,997 + 356 67,605 + nae 

tate of Bahia, 8.W. 9 mths Sept.50 52 /Ms154000/+ 23,000, {910,000 + 117,000 Tramways ........ |20wee ke! as 99 £47601 4 14 od 

plain cial ong Hees. ~~ - “ ~: *ks| Sep. . $19,072 + 3 a amet pkey 

Peruvian. ile of Thanet ... — ¥ 9 shear 10a 2.004 ’ ‘s 
Antofagasta ........ 42weeks Oct. 17, 838 | 44,690 + 15,120) 1,929,765'+ 876,800 | Lancashire United. . dlweeks| 12 a £4597 + 10H 1705+ am 
Arauco eeresececess Imnth June 644) 12,000 + 500, es , Liverpool Corpora- } ; | £4,106 + 1195) 147,608)4 1167 
Nitrate (2 weeks).... 40weeks Oct. 15 366 25,728 + 2,428) + 423,355 tion Tramways 42weeks) 16 ' . 
Peruvian Corp. 3 mths Sept.30 1,059 |s1,187,300 + 204,550) 3,511,445 + 303,681 L.C.C. Tramways... 29weeks! 20 oad = ‘947! 1,140,036; + Mass 
Taltal........ 2 mths 30 180 |(b) 27,865 + 10,546) 86,896 + 53,581 | Madras Elect. (2 wks) 42weeks! Oe ae Basi 484 3 H aan + ea 

a ny  emeneany Ah a eee og os § £5,550 bY 280454 + 4 
Cuban Contrul......|\Sweeks Oct. 16 362} 1989+ 300) S1am+ B51] CN == $17,644 + 1,907) 857,300+ aly 
Havana Central ** ae > bw 13659 r Sees! 391'391 . 43058 . § Converted at 12; last year 14 

D of Havana .. \]5week 16 3.95)! ‘rarl, 169.9 RAMWA 
aati. tate se 7 = re ' as pas ees ' 169,930 Y & OTHER MONTHLY GROSS & NET RECEIPTS, 

| > . ‘ 

Uruguayan. | Name. Period, Ending. Present ~ M ee Total 
Central Uruguay.... 15weeks Oct. 16 273 |  18,266—~ 4.6301 991.680 26.999 1GINE- Mileage for Montt Receipts. 
Stas ene x . \5weeks 16 311 | 4476— 1,543) 73127— 2411 1919-20. or 1919-20. | + or- 

North Ex ) ye ks 16 5 | me ’ . | oy 59059. oor 
c. Uru. (West ee 185 | 2.705 : 1,598 43,786)— 13,905 Alabama Power.. 1 mth |\June 30| { 3T0" | Erase or os a 

idland Uruguay .. « Sept.3 | ' f ~o| . a * Barcel Trac.) ; 6G S916 ON ) 5,638. 
North-West Urug. .. 3 an oo % 113 exit -- 1287 17254 - SON Tepta. in patas. p | © mehe Ang. 3 Net | in ce ont SAT + SLA 
Uruguay North ....| 3 mths | 5 "377 “ye Brazilian Trac. | 1¢ “ax, ass ee + SSG 

Other Foreign, | - . —_— we 5,973! ass recpts in mil. | | & mths may eee ee eenl a's 05.0008 + ites 
Alcoy and Gandia .. 42weeks Oct. 16 33 Ps 12 000) f puehane E lectric 9 mths Sept. 3 (Net | 6,152,000 100 45,327,000, + 6,705.00 
Bilbao . » 8 12,000\+ 4,000 552,800 + 121,200 ; ee nths Sept. 30 £45.40 - 5.460, 413,000+ eM 

se cccrecere 19 mths Sept. D 15 2.440) — 214 29.629 4 6,401 Brit. Columbia } 2 { Gross | 8 756,543) + 89,373 1,496,745, Ww, 
Bolivar ........ -|9mths) 30 136! 7,142— 1,648 93,088— 10,339 | , Plectric, dc.. j mths)Aug. 31/1 Net | 187.983 + 21.176) 36N669)4 5 
a Nat. Rly. 8 mths Aug. 3] 8H 23.000 + 5.520 152.416 4 43.756 Buenos Ayres La | $ “ “n 
| 2 mths 31, 189 24,837 4 , 4 , Croze Trams .. 3 mnths|sept. 0 : 4 #993 
ed Extension .. 7 mths July 31 70 19,500 ; x00 isi + ors Burmah Electric ‘se : | Slt eee — 
an jan Delta ....| i24weeks Sept.30 559, 116,116 + 3,861 237 268 + 105.243 Trwys.& Lehtg. 2 mths Sept 30! RS50,980 828 
one a. Mlweeks\Oct. 9 104 (Ps 76,815|— 29,692 3,625,974 — 739,287 Cape Elec. Trams 1 mth Au p ol { Gross £28,797 - “| 

Genteal Asmanion 0 eee Genes! SRE + (SNES SY 1 | Canadian -W Aug. 91/1 Net £5,407 
La Guaira & Caracas | § mths Aug.31 | 233 (k 12980 ; $650 reo, SAO ‘Natural Gas. 11 mth 31 

oe : P. 12, i eS . mth iG © 
Mexican..... 3weeks Oct. 14 403° $294,800 -'s (ey, 119,900, + A10 Carthagena and " — omnes 66a 

Do,............8-.1 2 mth ‘July 31/1405 921,100 (d)1,223,200) _HerreriasTrins. 9 mthsiSep. 30) 12) | 32,273 5 1s) 

Massio Onc ‘Net 116100 - (dd 156. 100) i Catalinas Wareh. 1 mth Aug. 51; Gross £17,000 4,000, 4 
cee eta | 8 21,847/+ 1,282) 150,079 + 22,238 | Chillagoe L mth May 31/{Gress| £5,030 
ailway,| , , . Thillagoe ........ n May , i . oe 

Gmyrne to Aidin’’ | week ‘Oct. 9 in|: tasted || Net £1,208 al 
Paraguay Conteal ” hes > a a Sano ‘ans ‘“ 2 et Cities Service Co. 12 mthsjAug. 31 home $2,014,224 + 715,516/23,205,745 + 22898 
Piraeus-Athens,&c..| 9 mths Sept.30. .. D $2,311,374) + 414/841 l + Cordoba Light,&c. 5 mths) 3 — (8, oot * 7 60022, 500068 + 
Puerto Cabello, &¢.. | 9 ~nths w % 6,380,765 + 5,299,660 — * | ce | B21 052+ | 505 
Salvador............ I5we 4,000. 48,000 + 7,875 | Cuba Railroad .. 1 mth | | ( Gross |$1,258,654 + 258,295 
Sante Fe Pr ISweeks Oct, 16 100 2,808'+ 429 51,160 2'582 Sli Net | $191,862 8.582 

n ovine e,| : ? q Elec. Sup. of Vict. 20weeksjAug. 15 | "¢ 7 
2 French Railways..| 1 mth |Aug. 31) 157,432\— 2,505) Havanaklec.Rl.! ,_ nen . 6,301 ' 208 mn 

amana & Santiago 8 mths 31 11/960 ot o° ** Light,& Power 5 mths|May 31) $346, 4 
Zafra and Hue! ~~! mths|Sept. 30) 112 (a)15417 * rye yee + 25,575 International ) Fe | eed — 
5y c t ‘ c — 
(k) Inc luding gain in exchan e. 4 69 + 25,84 Light& Power ; 1 mth | July 32 i Net ro ‘ a 
g (1) 10 days. (a) Converted h ‘ , ; 
of exchange. Cy A Pe aA = ” t e par rate Kalgoorlie Elec. | 7 mths x! 204 £3,194 , 
¢) From June 19. (d) June 19 to July 31. — ee a $319 : 
Keystone Tele. .. 8 mth » 3)|{ Gross) $145,919 + — 4,288) 
CANADIAN RAILWAYS WEEKLY STATEMENTS La Guaira Haybr. 1 ae a mes | am 
. ° Sep. ‘ ad | r ; 
_— La Piata Electric 9 mths ; CO; | ease , 115 
~ s¢ = 8 Total G LimaLight,Pwr | 8 mth+Au 31 { Gross | ~ £58,851, + 98D 
Name Period.| % | &£ Week or Month. ol gy = Tramwys. ) 8 iNet | £20,773'+ 1,018 
5 Es om | pts. — eer 1 mth /Mar. 31; Gross 276,625, Escudos | 
mF | | +or—| 19%. | +or— | g mths|Aug. 31] {Gross | ©292,760 + 98,708 
- Railroad, &e. | | Ug. SH iNet | 98,967|+ 56,878) 1908 
Canadian a 4 Miss’ ‘Rie Pwr! | ( Gross 192.146 ; “gs 57 - 
Sniies hae 41 weeks Oct. 14) 9.750 91.744; goo] + 570,100, 47,298,723 +-7,994196 | MittpPiRiv.Pwr. 1 mth une 39) | Neg Sioa; 1403 on 
Grand Trunk ...... dlweeks! 14) va ss eo . ey +25943000 | Montevideo Watr.| 8 mths|Aug. 31) £19.261)+ 1,780 Ins $ iT 
sanenabll piubibehe enamine oe 7 +1,697,398 | Para Electric ..... 9 mths 31 | { azeee —— & 
| ATEMENTS, Rangoon Electric 7 mths| July 31) i Seat us 
Name. pa Endin Receipts for In do 8 mths!Au 356) Ls 
. Be ° y .. Ag "te . iz. 31 25 £7 5) + 
. Lark & Month. oe sz Inc. or Dec, | Shanghai E lectric, 9 mths Sept. Mex. 1607571 t er 
—— ee Toronto Riy., &e. . |) Gross | $1,225,682) + 
spon. 4 | at Joos ' 8 mths|Aug. Si iNet | $354 Ine 
dson Bay 2mths Aug. 31 Gross . nited Electric T. ral 
Canadian Ntn* 8 mths 51 Gross elsmen : on 352,237 + 138,531 United Hailed 10 mths 31| Gross | £42,774) 4 gs 
de . s.} | 

Cheatin Fac’ tite (ee ates ia stPbentan | 12 mbes. 31 || So ne 

e i y ” 

raat Trnk.. dian {roy Rael Ske HRS pugs | Ui Surin. 1 min tay n {Grom na 

: “ 0 | e } i 

Tomacta,  tmth| 3g, Sam shi, sta “eta | YESRGCNS eg H2 mibnDes. | et | “gst r 

ass | ’ 5 ” 
_Yukon ...... 12mths! Dec. 31 Gross! y | Saansvaaiter. pemee aomba Pe ms ale 

Ts. Net earnings belore deducting = $1,368,626 + 12 WinnipegElectric| 8 mths|Aug. 31 | {Ne Gross $368,616 H 
es 


se Se 
erted at 2585 pts. to £1; last year 2" 


| Tweeks return. | Convert 






197,608) + 11617 


140,03 + DA% 
926,094 + 16041) 
748,133 + 15620) 
230,454 + 62.9% 
857,300,+ 221y 


ECEIPTS, 
Total 
Receipts. 
919-20.| +or- 





1,638,775) + 3,791, Me 
),180,870) + 3,5705% 
1,622,000 + 1085500 
327,000) + 6, 70Sane 
413,020 + Ghai 
1,496,745, + 187,48) 
56,669) + 4B 
159,063, + 2168 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


ESTABLISHED IN 1824, 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2. 





Assets ‘exceed £25,000,000. 


DIRECTORS: 
Tne Hon. N. Cuantes Roruscump,; President. 
Onartes Epwarp Barnett, Ese., Chairman. 


Bric.-GeneraL H. W. Druwaonp, C.M.G., Deputy-Chairman. 
Sir lan Hearucoat Amory, Barr., C.B.E. | 


Frepernick CavenpisH Berntinokx, Esa. | 
Hox. Kexe~m PLeypetn. Bovuvenir. | 
Tuomas I{uenry Burrovueues, Esq. 

Aurrep l'owrnn Buxton, Esq. 

Joun Caron, Esa. 

Lorp Daumeny, D.S.O., M.C. 

Mayor Geratp M. A. Enuis. 

Frepernick Craururp Goopenoven, Esa. 





THe Marquess or Hartineron. 

C. Suirrerr Hinton, Esa. 

W. Dovro Hoang, Esq., C.B.E. 

R. M. Hortnanp- Martin, Esq., C.B. 
Ceci, Francis Parr, Esq. 

Riaur Hon. tHe Viscounr Porrmay. 
Sir Marcus Samuzn, Barr. 

H. Metvizn Simons, Ks. 


Henry ALEXANDER Trotter, Esq. 
Ricut Hon. tHe Earn or Veruvam. 


The following are amongst the classes of Insurance Business transacted by the Company :— 


LIFE (with and without Profits). Special Estate Duties Policies, 


and Children’s Educational Endowment Policies. 
Annuities. 
SINKING FUND and CAPITAL REDEMPTION Policies. 
FIRE. 
MARINE. 


BURGLARY and THEFT. 


ACCIDENT, including Personal Accident and Disease, Motor Car, 
Motor Cycle, Third Party, Drivers’ Risks, Lift, Plate Glass 
and Workmen’s Compensation, with Special Policies for 
Domestic Servants. 


FIDELITY GUARANTEE. 
CompREHENSIVE Pouicres ror HovskHoLbERS ARE GRANTED. 
Tue Compaxy Is EMpowerrD To act 4s Execuror anp ‘TRUSTER. 


Particulars of any of the above will be sent on request. 


O. Morgan Owen, General Manager. 
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STANDARD BANK 


of SOUTH AFRICA u:itep. 


ANEERG TO THE GOVERNMENT OF THE UNION OF SOUTH AFRICA IN CAPE PROVINCE; TO THE IMPERIAL 
— IN SOUTH AFRICA; AND TO THE ADMINISTRATION OF RHODESIA. GovEainanry 











Authorised Capital ._. . £10,000,000 
Subscribed Capital . £6,250,000 


Paid-Up Capital . : ; . £1,562,500 
Reserve Fund ; ‘ : . £2,200,000 
Uncalled Capital . , . . £4,687,500 


sameantnnenee “+ . vs 
eeeeeeiana dameeter oemmmatenntaent ne ee ENON, SORTS SORE Or ROOT ah SE A 
. . Be eran toate 


ee 
£8,450,000 
i a ees rsa 

BOARD OF DIRECTORS. 

WILLIAM REIERSON ARBUTHNOT, Esq. JAMES FA'RBAIRN FINLAY, Esgq., C.S.1. 

SIR DAVID MILLER BARBOUR, K.C.S.1., K.C.M.G. HORAOE PEEL, Esq. 

EDWARD CLIFTON BROWN, E«q. WILLIAM SMART, Esq. 

ROBERT E. DICKINSON, Esq. Right Hon: LORD SYDENHAM, G.C.8.1., G.C.M.G.,G.C. LE. 

eS Se GBE 


Senior General Manager in South Africa.—J. P. Gibson. 


Joint General Managers in South Africa.—Noel Jennings. John Jeffrey. 





London Manager.—Francis Shipton. Secretary. —Herbert G. Hoey 


BANKERS.—The Bank of England; London County Westminster and Parr’'s Bank, Limited. 


Head Office: 10 CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4, 


West End Branch: 17 Northumberland Avenue, W.C.2 
(adjoining the Royal Colonial Institute). 





eee - “= a 
ena enemnemtat. acide inmate italia ee ee 
apn or i 


New York Agency: 68 Wall St. 
Rotterdam Branch: 15 Coolsingel. Amsterdam Branch: 69 Rokin. 


OVER 390 Branches, Sub-Branches and Agencies in 
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South and East Africa. 
CAPE PROVINCE. RHODESIA. UGANDA. 
NATAL. NYASALAND. ZANZIBAR. 
ORANGE FREE STATE. BASUTOLAND. PORTUGUESE EAST AFRICA. 
TRANSVAAL. KENYA COLONY. S.W. AFRICA PROTECTORATE. 


TANGANYIKA TERRITORY KENYA PROTECTORATE. BELGIAN CONGO. 


BANKING BUSINESS OF EVERY DESCRIPTION | TRAVELLERS’ LETTERS OF CREDIT issued 


transacted at ali Branchea and Agencies. available in all parts of the World. 


CURRENT ACCOUNTS o | 
terme and DEPOSITS REGCINEG vor mee coreg | ee nae and SALE of Stocks and Shares 
rates which may be ascertained on application. — oil 
SAVINGS BANK ACC | DIVIDENDS, ANNUITIES, ETC., received 
particulars of which my ~ bh Bw a Final cma COUPONS COLLECTED. 
BILLS NEGOTIATED and COLLECTED. | STRONG-ROOMS provided for the safe custody 
DRAFTS issued, MAIL and TELEG p ° curities and Valuables of Customers. 
REMITTANCES made, RAPHIC | ASSAY DEPARTMENT—Gold, etc. and all 
LETTERS OF CREDIT and COMMERCIA Mineral Ores assayed and realised. 
L 
CREDITS established. | EXECUTOR and TRUSTEE business undertaker, 


The Officers of the Bank are bound not to disclose the transactions of its customers. — 











D 
2 
D 
0 
D 
D 


tC. LE. 
G 


C.4, 


RATE. 
issued 
hares 


J and 


d all 


BbrOBER 23; 1920.) TERMOROCON ” AT BANKING NUMBER. 


conomist Banking Rumber 


A SURVEY OF BRITISH AND FOREIGN BANKING - 


———a—SS 
Vol. XCI.] SATURDAY, OCTOBER 23, 1990. (No. 4,026. 
| 




















CONTENTS. 

The Expansion of Banking Credits ................... etécadeay +$nebseus - G2 
The Credit Problem in America............ i -ec00g be dees 6an'be ectetoaseee GA4 
Statement of Bank Accounts in a Summarised Form......... acaieeas 648 
Present-Day Banks and their Customers......., Abode cgneoes Cred are vseen» 650 
[. I N SPN TIN vide c2bN3 Sine en xi's<awoeatbecvkscdcic nar . 662 
H I t; S O N PS GINS 55 55 cecic sy wp ays igh ee ede vibe bd +e thane vavcateiaee os. 652 
Banking With the Far Fast................ Cv ie etsi ne ebbesnnsséaenan - 654 
Foreign Banks With London Offices ......... -.sececues aeeerceeoaeseres 656 
& C O INN ex sack enebdntadntvicnbens:devuarictasssoatarcesancerauakie 662 
°9 I I a 6 vcd dene chs décascesevecscn Sedicehen cavkhuawasebhed 664A 
INS ou dancigunwbuniesuds Coductdietcces ed cacdcstacdaceumebmins 666 
PE en cecedchenkescessteeenaaudsctunhhaghackaekeukimiasteaacul 668 

So Lom bard St., COLONIAL BANKS WITH OFFICES IN LONDON, 
(1) ArRican Banks. | London Bank of Australia, L..... 682 


Afviean Banking Corporation, L. oto) National Bank of Australas 68 


Anglo-Egyptian Bank, Limited .. 670) 
I ONDON EF Bank of British West Africa, L, 670; Queensiand National Bank, Lim. 684 
5 is 3 ; National Bank of Feypt 672| Royal Bank of Australia, Limited 686 





National Bank of South Africa, L. 672) The Union Bank of Australia, L.. 686 
Netherlands Bank of South Africa on (3) CanabDian Banks, 
Standard Bank of South A frica, L. 7 Bank of een nhbweede neue 686 
‘ . Bank of Nova Scotia ............ 688 
a? 

(2) AUSTRALIAN Banks. ~—= | The Canadian BankofCommerce 688 
Australian Bank of Commerce, L. 674; The Colonial Bank .............. 690 
SOME OF BGMNEES 0 occ vcccececesce 676; The Dominion Bank ............ 690 
Bank of Australasia.............. 676| Merchants’ Bank of Canada .. - 690 
Bank of New South Wales ...... 676 | Royal Bank of Canada .......... 692 
— of New eo cesee he .. 678! Union Bank of Canada .......... 692 

ank of Queensland, Limited.... 678 
Correspondents of Commonwealth Bank of Australia 698 | (4) Inpian Bans. 
Bank of Victoria, Limited ...... 680; Chartered Bank of India, Austra- 
Commercial! Bank of Australia, L. 680 a OU CIE, gnc cca cncseeeecs 692 
Commercial! Banking Company of Eastern Bank, Limited.......... 6% 


Sydney, Limited .............. 680; The Mercantile Bank of India, L. 694 

Bnglisn, Scottish, and Australian National Bank of India, Limited 694 

Bank, Ldtaited ... .cccoccsssace 682| The Tata Industrial Bank, Lim.. 696 
JOINT STOCK BANKS OF ENGLAND AND WALES, 


. ® 
& CO., Bank of England .............0+6 696 | National Provincial and Union . 
4 2 98 


Barclays Bank, Limited ........ 696 Bank of England, Limited .... 
Bank of Liverpool and Martins, Lloyds Bank, Limited ....... +. 698 
BANKERS RAL «i ne cvatecnsteongausees 696; Union Bank of Manchester, Lim. 699 
9 Coutts and Co. ....sccecccsccccess 696 | Williams, Deacon's Bank, Lim... 699 
Glyn, Mills, Currie, and Co. .... 696} Yorkshire Penny Bank, Limited 699 
Farrow’s Bank, Limited vairweta 697 
BOSTON U S A Lancashire and Yorkshire Bank, Private Banks. 
’ — se Limited ....... Es sks peecees. 38 697! charles Hoare and Co. ......:... 
London County Westminster and Cox and Co 100 
Parr’s Bank, Limited.......... 697 Child ond é eS eee cae 700 
NE London Joint Se and Midland on Per re S sere 
Bank, Limited ...............- . eat 
WwW YORK, CHICAGO. Manchester and County Bank, L. 698 Lonpon Disoot nT COMPANIES, 
Manchester & Liverpool District Alexanders Discount Co., Limited 700 


Banking Company, Limited .. 698| Baker, Duncombe, and Co., Lim, 700 


JOINT STOCK BANKS OF IRELAND. 





Bank of Ireland..........+seeseee 701 | National Bank, Limited.......... 102 
Belfast Banking Co., Limited.... 701 | Northern Banking Co,, Limited 702 
Hibernian Bank, Limited ...... 701 | Provincial Bank of Lreland, Lim. 704 


Munster and Leinster Bank, Lim, 702 | Royal Bank of Ireland, Limited 704 


British, A i i 
, mere and Foreign Investments. LATEST BALANCE.SHEETS OF FOREIGN BANKS HAVING 
LONDON OFFICES. 


: Anglo-South American Bank, L... 706 | Equitable Trust Co, of New York 718 

: Banca Commerciale Italiana .... 708 | Farmers’ Loan and Trust Co..... 718 

Collection of Coupons Bank of Athens..,....6...0+000e 708 | Guaranty Trust Co, of New York 71% 

r Banco de Bilbao ..+s4-.+ee+erees 708 | Hongkong & Shanghai Bkg. Corp, 718 

C Banco de Coes oss eaniasaacess ba er ee on 718 

: . - Banco Espanol del Riodela Plata ° FOIA «5c ccyes 

ommercial Credits and Foreign Exchange. ponee Fp ae tba ee ' 

Banco Nacional Ultramarino .... 712 | lonian Bank, Limited .......... 

: Special f: ili on f. be ‘ Ui ° d Bank of Beige Pe — éecmeeee = + gener ere oe ee ee Fort 
a rad Banque Be! our |’Etranger .. | London a ver 

cilities for t e tween nite Sinner ‘du Congo Belge ........ 712 | London and General Trade Bank 


Kin Banque Francaise Pour le Com: London and Brazilian Bank, Lim. 
gdom and U.S.A. aes et I" "Industrie ..... m6 sy 74 Sockéte Belge de Crédit Industriel 


British Bk. of Northern Commr’ce 714 et Commercial et de Depote -. 
Brit. Ameri Continental Bk.,L. 714 | Mitsubishi —_ Limited ..... ° 
British Tyee Ootyotedon ogre 714 | Société Générale ......... 
Commercial Bank of Spanish Société Genarels de Crédit ‘Tnaus- 

America, Limited............ 714 triel etOommercial........ <. é 
British Bk. of South ‘America, L. 9716 | Sumitomo Ba..k, Limited se0nee 
Com. Nat. d’Escompte de Paris 9716 | Swiss Bank Corporation ........ 

j - Credite Italiano .,. rears rte epee is Yokebama Specie Bank, Lim 
HN DS AS OT nr : < Crédit t Lyotnis .... sddied. Mee 5 


Purchase, Issue and Sale of Securities. 


i 332 geeeeee 





i 
f 


See leearaen a en 


ee 


Ege anon soe mrt oa 


Rin ire acennet ot 


ead 





642 a 


THE ECONOMIST. 





— e 


[Setoher 23, 1920, = 


eden LL ES 


ag 


THE EXPANSION OF BANKING CREDITS. 


WE still have to use the above title in describing the 
general features of banking development during the 
year ended June joth last. Restriction in banking 
credits has not yet been carried to the point at which 
actual reduction is secured, and it is open to question 
whether such a drastic measure as actual reduction 
might not have done more harm than good if it had 
actually been brought about. It is now generally 
agreed, though a few stalwarts still maintain the con- 


trary view, that the expansion of currency and credits, | 


by which distracted Governments took an easy short 
cut in financing themselves: during the war, has pro- 
duced evils which have gone far to undermine the 
stability of the world’s economic fabric. The question 


is still discussed as to whether the expansion of credits | 


or the expansion of actual currency issues was the more 
serious cause of the evils. The view that we have 
taken, and still hold, is that these measures have been 
jointly responsible ; they are really two complementary 
sides of one problem, but the expansion of banking 
credits was actually the more fundamental evil, and 
caused rather than followed the expansion in the issue 
of legal tender currency. If this view is correct, it 
follows that the evils caused by the joint expansion of 
currency and credit cannot be effectively cured until the 
expansion of credit is first checked. If and when the 
volume of banking money is reduced, then, and then 
only, it will be possible to restrict and reduce the issue 
of legal tender currency. 

The period covered by our review has been one of 
unusual difficulty for our banks, since they have been 
continually urged by theoretical critics and by official 
preachings that restriction of credit is necessary to 
produce that reduction in prices without which the 
social and industrial unrest now rife cannot he 
effectively remedied, and without which the country’s 
trade in competition abroad seems likely to be met by 
very serious obstacles. On the other hand, the bankers 
have been subjected to continual pressure from their 
customers who wished to take advantage of apparently 
profitable opportunities to expand enterprise, and in 
order to do so made persistent demands for further 
credit from the banks. Thus the banks were between 
the devil and the deep sea. Increased output was 
demanded on every side. The erv for more goods as 
the most wholesome way of reducing prices was everv- 
where heard, and manufacturers and merchants thus 
had « very strong case when they went to their banks 
and asked for increased facilities in order to carry out 
the necessary expansion and so produce a greater 
volume of goods. The manufacturers and merchants 
were able to point out the many factors which made it 
difficult for them, if not impossible, to carry out the 
necessary expansion, unless they were granted ex- 
panded credits. Prices of commodities were still rising, 
and were involving a much greater outlay and a much 
greater lock-up in order to finance a given quantity 
of goods. Moreover, owing to shortened hours and 
reduced output, industry was working slowly, making 
the time during which credit was required to cover the 
process of production much longer than it had been; 
and when the goods had actually been produced, the 
congestion of transport facilities was again prolonging 


the time that they took between the close of the pro- | 


duction period and their actual delivery to the consumer. 
There was another very important fact, that a great 
many potential buyers of the goods produced were 
unable to pay for them with anything like the former 
promptitude, owing to the impoverishment of many 
countries which had once been our regular customers, 
and owing to the general dislocation produced in 
markets abroad and the economic system of the world 
as a whole from the results of the war. 


With these urgent reasons that customers, with first- | 


class credit and with ample security to offer, could put 
before them when asking for increased credits, it was 


an extremely difficult position in which banks found | 


themselves when thev had to consider on the one hand 
these demands for increased credits, and on the other 


the obvious need for restriction involved }, the nat; 
economic position. If they had acted 4 
refusing the demands made upon them, 
| they ran serious danger of disorganising the country’ 
industry, preventing that production of goods on whee 
its real prosperity depends, and causing general 
employment at a time when industrial bitterness vs 
already quite sufficiently acute. They might ve was 
have retorted to the official preachers who told them 
that the volume of banking credits must be reduced 
these credits were originally expanded during the war 
owing to the action of the Government, and that it w 
the Government’s business to set about this reduction 
by reversing the process initiated during the war and 
paying off the banks the enormous sums that it had 
borrowed from them during the course of the contest, 
Our appended table shows that the banks included ig 
it held in 1914 investments amounting to £'115,500,000 
and that this item has grown to £385,250,000 by 
June 20, 1920; of this £270,000,000, representing the 
increase in the investments of the banks during the 
period covered, there can be little doubt that a ve 
considerable portion represents Government securities 
of one kind or another, which the banks, much against 
their will, were induced, for patriotic reasons, to take up 
during the war. Bankers, of course, knew well enough 
that their real business was to finance the trade of the 
country, that insofar as they had to take up Government 
securities during the war the ease and readiness with 
which they could finance industry when war was over 
would be impaired, and that with so much of their 
resources tied up in securities which were not easy to 
realise, the accommodation that industry would require 


d too hastily ; 
they feared that 





after the war when it got back to busincss on the old 
basis would be found with very great difiiculty, and 
could not be found at all if the policy of drastic restric 
tion were carried out. For it must be remembered 
that the actual increase in their investments, insofar as 
it was due to their subscription to Gov ment loans 
during the war, did not by any means cover the whole 
of the effort which the banks have had to make in order 
to facilitate war finance. Included in 1! loans and 
advances there is also a considerable sum advanced to 
customers in order to enable them to 1 1p Various 
Government issues. Clearly if a beginn: of restric- 
tion had to be made, the obvious place for ‘t to begin 
was in the department of Government finance. — 

If the Government could have su led by a 
successful funding operation in inducing the public to 
subscribe real saved money, not money borrowed from 
its banks, in order to redeem debt held by the bankers, 


then it would have been possible for the banks to 
restrict and perhaps even reduce credit, and ai the same 
time meet the legitimate demand of their industrial 
customers. But, as we all know, the Funding loan and 
Victory bonds of 1919 produced extremely meagre 
results, and the old bad svstem was adopted, nd strong 
pressure was brought upon the banks to induce them 
to subscribe to these issues, when what was really 
desirable was that the holding of Government securities 
by banks should be reduced out of money subscribed by 


the general public. Insofar as this was donc the banks’ 
deposits would have been reduced, their holding of 
Government securities on the other side of the balance 
sheet would have been reduced pari pass and their 


cash in hand would have remained the same, thus 
enabling them, to the extent to which this operation 
had been carried out, to meet the legitimaic clemands 
of industry, replacing the Government securities that 
had been paid off by advances to producers and mer 
chants, and so financing trade instead of the Govern- 
ment, without causine a net addition to the amount of 
their deposits. In fact, the country’s debt actually 
increased by nearly 100 millions between June 30, 191% 
and June 30, 1920, and the increase in the home debt 
was still greater, as there was a reduction of 80 millions 
‘in Other Debt, or debt held abroad; and the invest: 
/ments held by the banks have actually risen by 


| £45,000,000 during the year under review. If 
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tion of their Government securities by funding wes 
possible, the banks might have been able to rid them- 
selves of the incubus of their Government securities if 
the public had been more ready to buy them and if 
the market for them had been in a more robust condi- 
tion. As it was, the weakness of the Government issues 
made during and after the war has been one of the most 
uncomfortable features of the post-war position, and 
bankers had some justification in attributing part at 
least of this weakness to the action of the Government 
in raising the rates at which it offered its Treasury 
bills for sale, so practically making an advance in Bank 
Rate necessary at the same time. Ever since the war 
both the public and the bankers have had only one ex- 
perience with Government securities—they have lost 
money by them. This may have been an inevitable 
necessity, but it need not be said that it has not made 
the Consols market by any means a happy hunting 
ground for investors. Consequently the bankers were 
only able to diminish their holding of Government 
securities by sales involving heavy losses, and the whole 
story of their difficulties during the period covered may 
ultimately be traced to the bad effects of bad Govern- 
ment finance carried out during the war. Besides these 
difficulties the banks were faced by an increased demand 
for cash, that is to say, for legal tender currency on 
the part of the general public, which is probably to 
some extent due to the more even distribution of wealth, 
which is one of the few good economic results of the 
war, and has transferred buying power from those 
classes which ‘have banking accounts and pay their 
way by cheque, to those which have not yet become 
accustomed to the use of this facility. During the vear 
under review the Bank of England increased its note 
issue by just over £ 30,000,000 and its actual note 
circulation by just over 440,000,000. During the same 
period the currency notes outstanding advanced by 
£14,500,000, and the increase shown in the other 
deposits at the Bank of England was £9,000,000. It 
must be remembered, in considering the significance 
of this last-named figure, that other deposits include 
many accounts besides those of the banks; but when 
we see these increases in legal tender currency and 
cash at the Bank of England, it is somewhat surprising 
to find that the banks whose accounts we analyse on 
the previous page show an actual decréase of 
£.40,000,000 in their cash in hand and at the Bank. 
Faced by all these difficulties—a reluctant increase in 
their holding of Government securities, inability to 
market with any satisfaction the Government securities 
they had to take up during the war, and increased 
demand for currency on the part of the public and a 
continual claim for new credit on the part of customers 
who could show the best possible reasons for further 
expansion—the banks can at least claim that they did 
not, during the period covered, expand credit with any- 
thing like the rapidity that had been shown in previous 
years. The increase in the deposits of the banks in- 
cluded in our table, which are those of the principal 
English banks which publish figures in the. middle of 


the vear, was as follows on the following dates :— 


Increase 
Milli ; 
June 30, 1915...... resbedeeotds vbw édeuse ak nisse. 
a re sintnie welnewés vaeeincd 445 
i leat la tian ct a 81:1 
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1.1164 
As the pre-war figure of these banks at June 30, 1914, 
Was £,751,000,000, it will be seen that there has been 
a total increase during the five years of 149 per cent. 
There has also been an increase on the liability side 
during the same period of £:47,400,000 in capital and 
reserves—a_ highly satisfactory development—while 
acceptances and endorsements have risen bv just 


£50,000,000 from £ 37.6 millions to £,87.8 millions. On 


the other side of the 
follows -— 


alance-sheet the increases were as 
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Returning now to the figures of the 


from June 30, 1919, to June 30, 1920, we find the follow. 
ing movements :— 


Discounts and advances...... 1,163°4 
Cover for acceptances, &c. .... 747 .. 1056 


DGD. ossescnes 163 
Proportion ........ | 8% 
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Le 
1914. 1920. 
Cash in hand and at the Bank Mill & © Mine ‘inane. 
of England...........+++5. M67 .. 3009 ,. ne 
Investments ........-. cooeee 1154 2. 3852 |. 
Discounts and advances...... 5736 .. 12815 .. 44 
Cover for acceptances, pre- 


mises, and sundries........ 535 .. 106 .. 521 
past year, that is 


1919. 1920. 
Mill. £. ‘Mill. & ~— : 
Capital and reserves ....---. 5 .. 1180 .. 4 me 
Acceptances .....eeeeeeeeees Gil... 87:8 + 8 
Deposits ......++++++ coccccce LVGRD .. LOSS .. +1055 
Cash in hand and at bank.... 3412 .. WOO .. — 3 
Investments .... 20000. cooosce OUR .. 352 .. + 50 


12815 .. +18] 
+ + 09 


The most notable features are the decreases in cash 
and the increases in investments, discounts, and ad. 
vances among the assets and the increase in deposits 
among the liabilities. 
clude holdings of Treasury bills, while other banks put 
them among investments. A good deal of guesswork js 
thus necessary on the part of those who try to trace the 
actual changes in the resources of the banks. For the 
further information of those who engage in this 
fascinating pursuit we append the following exposition 
of the Bank of England’s position at the June half. 
years. 
who try to draw definite inferences therefrom :— 


In some cases the discounts jp. 


These figures also are full of pitfalls for those 


BANK OF ENGLAND. 
(Million £’s.) 





/ 
Comparison with 
June 30,| -—— — 
1920. i 2, 
1919. 





1918. | 1917. | 1916. | 1935, 


al | paleunend 











June 26,/June 27, June 28, June 30, a 1, 
4. 
semi 








D cepabbehaneeba 3s coe en - is ¢ Ol « 
Public deposits....| 157 |— 88 | 200 n 234 — 335 — 68\- 13 
Other deposits ....| 1760 |+ 90/+ 471) + 508 + 696 + 3%3)/ +1214 
Govt. securities....| 901 i 86 | + 324, + 48 + 479 + BI \+ 31 
Other securities ..| 1032 | + 197 |) + 24) + 30/4 159 — 497/ +535 
Notes issue! ...... 135°2 \+ 303 | + 521) + 618 + 572 + 67) + BS 
Total coin & bullion} 1179 | + 293 + 526/+ 510 + 564 + 658/+ 7% 
Note circulation ..| 1200 | + 401 + 664/+ 806 + 841 + 854) + 9S 
Gold and silver in } 

banking depart...| 1:1 | 101+ O5|— 14/— 07/+ o1]/— 05 
{ 


— 108 |— 137 |— 203 — 2717 — 196 |— mS 
— 5B% — 9% '— 139%! — 193% — 4% —TDBG 








THE CREDIT PROBLEM IN AMERICA. 


BANKERS in the United States have lately been faced 


with a problem very similar to that which has troubled 
their British brethren, though the position there ts 
different in two important respects. 
America has gained great wealth through the war, 
whereas we have been impoverished, and consequently 
the situation requires less careful handling on the other 


In the first place, 


side of the Atlantic: America is cutting up its war 
melon, England is trying to repair war damage. In 


the second place, America is on a gold basis, and so 


the banking position is less artificial than it is here. 
There, as here, however, bankers have been accused of 


treating their business customers with less considera- 
tion than they deserved, of co-operating readily. with 
business when times are good, but withdrawing assist 
ance when hard times come. 


In answer to these charges a very instructive address 
was delivered by Mr James S. Alexander, president of 
the National Bank of Commerce in New York, before 
the annual Convention of American Manufacturers 
Export Association, held in New York on October 14th. 
Mr Alexander began by discussing the relationship 
between business and banking. ‘* The banking credit, 
he said, ‘‘of the country as a whole is, in effect, @ 
public utility, a great national resource, constituting 
the country’s chief instrument of business. In handling 
its portion of these resources, therefore, a bank becomes 
a semi-public institution with heavy responsibilities not 
only to its own stockholders, but to its depositors, and 
also to general business welfare. These responsi 
impose the obligation uvon the banks to exercise 
judgment in credit policy, and to determine whet 
general conditions as well as specific expediency require 
liberality or conservatism in making loans . . . Bank 
co-operation with business may be classed as of two 
kinds; first, direct co-operation through 
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its in- 
wh O those interested in the development of 
oS | trade with the United States and the estab- 
1 this | lishment of permanent markets there, a banking 
Osition 
e half. | connection will be valuable to the extent that its 
" those . ; ; : ‘ 
American service is efficient and comprehensive. 
The Guaranty Trust Company of New York 

ak offers its facilities for complete international 
aa banking to firms of standing engaged in the 
ee American trade. Its financial service is based 
1 | + BS 
ito upon the unusual comprehensiveness of _ its 
ss ! organization in the United States and the know- 
ledge of the needs of British industry and 
ICA. commerce which it has gained in the twenty- 
n faced three years it has been established in Great Britain. 
roubled 
there is. 
t place, The Officers at any of our three English offices 
ne War, 
quently will be glad to discuss with the merchant his 

other aes 
its war problems of finance and to describe our facilities 

oe ; ; 
“ond . | in detail, 
is here. 
cused of | 
ae 
lily. wit ; 
gas Guaranty Trust Company 
- address | 
ident of of New York 
cer taih 32 LOMBARD STREET, E.C. 3 
ationship | 
- credit,” | PALL MALL OFFICE LIVERPOOL OFFICE 
a | 50 Pall Mall, London, S.W. | 27 Cotton Exchange Bldgs. 
ae | NEW YORK PARIS BRUSSELS HAVRE CONSTANTINOPLE 
be | Paid-up Capital and Surplus - - - = $50,000,000 
a Total Assets more than - - - = = $800,000,000 
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credits, and secondly, indirect co-operation through 
maintaining the integrity of the general business situa- 
tion. In the matter of extending credits, ne 
requires an analysis and judgment of each speci 0 ‘ 
risk, involving careful consideration of the financia : : 
up and the ability of the management of the peers a 
company seeking the loan. It also requires ana ysis 
and judgment as to conditions in the concern’s par- 
ticular field of activity for the purpose of determining 
whether those conditions indicate that it will be able 
to carry out its business projects. Only when it is 
satisfied on these points is a bank called upon to give 
direct co-operation by granting the loan. Indirect co- 
operation with business on the part of banks takes a 
broader view than is required in this detailed considera- 
tion of individual transactions. It is the duty of the 
banks, and a part of their-co-operation with business, 
to keep themselves thoroughly informed at all times 
as to the general business and economic situation and 
as to the relationship of the general credit structure to 
the nation’s reserves. Also it is the duty of each bank 
to keep its own condition continually in mind, because 
its own credit structure is a part of the credit structure 
of the nation, lending strength or weakness, as the case 
may be, to the total situation. It is the prime duty of 
a bank to remain sound and liquid, so that there shall 
never be any hesitation in meeting its demand obliga- 
tions. A commercial bank depends for its own solvency 
upon the solvency of its borrowing customers, and the 
solvency of its borrowing customers depends not only 
upon their financial structure and their management, but 
also upon general business and economic conditions. 
Therefore, when the banks realise that the business 
situation is becoming unduly expanded, and that the 
necessity is approaching for a contraction in the business 
structure, it is their duty, both to themselves, to their 
customers, and to general business welfare not only to 
apply with the utmost care all of their means of 
analysing and judging applications for accommodation, 
but also to counsel conservatism in business operations. 
The banks owe it to business not to allow themselves 
to become embarrassed. Nothing is more potent in 
bringing on a state of depression, nothing is more 
destructive to public morale, than the closing of the 
doors of banks. Therefore, they should be quick to 
anticipate prospective trouble. They should exercise 
premature rather than tardy caution. Even under the 
Federal reserve system there is a point in credit ex- 
pansion beyond which it is not safe to go, especially 
when the liquidity of credit has become impaired. A 
bank which over-extends itself has less real regard for 
the interest of business, and is really co-operating less 
with business, than one which frankly counsels and 
practices conservatism when conditions require such 
action. It is far better that many business concerns 
should contract their operations fora time, if need be, 
than that a bank should become embarrassed through 
over-extending itself to grant them unwise accommoda- 
tion. I say this not only from the viewpoint of a 
banker, but rather from the viewpoint of any business 
man who has the foresight to consider his business 
interest in the long run, and not only in its immediate 
aspect. When general business conditions become 
critical it is not the duty of the banks to attempt to 
force a continuance of activity by artificial stimulation. 
It is not their duty to provide funds for expansion when 
business prudence counsels conservatism. It is rather 
their duty, and their best form of cooperation with 
business, to do their utmost under such conditions to 
persuade their customers to curtail borrowings in the 
interest of the general situation. But I do not mean to 
say that the banks do their full duty by preaching 
conservatism and practising curtailment. Where their 
Own position warrants it they should lend freely to 
pclae sea concerns to meet their quick liabilities. 
“3 hal ee and their function to assist solvent 
a ise slow assets, but it is not their duty 
to validate bad assets of insolvent firms.’’ ; 
followed tava sposition of ‘the general problem was 
A y 1 a very interesting review of the change in 
yom. Then Me Ponaegs by the Federal Reserve 
’ , n Mr Alexander came to the present situa- 


[October 23, 199 
tion and its meeds : ‘‘ The great financial f 

present business era was the tremendous inflow of the 
into this country accompanied by a rapid e " Bold 
our credit structure. In fact, great as was the j of 
in our gold base, the expansion of our credit st 

far outran it, so that we _ witnessed a coat 
dwindling of the reserve ratio. This credit ex Unual 
was caused by Government war paper, by great 
mercial activity and by European credits Yo 
although the falling reserve ratio called for ea.” 
attention, it was not the chief cause of anxiety on 
have passed beyond the stage in our financial , 7 
ment where we believe that a fixed ratio js develop. 
The chief weakness in our situation was cay 
non-liquid character of a large part of the credit Struc 
ture produced by the necessity of financing by long “aad 
credits war goods that were rapidly destroyed leayi 
the credit structure expanded without a < let 
physical base to support it. Under normal conditions 
consumption goods are financed by short, self-liquidat. 
ing credits, which are released to finance new oncomin 
cycles of production as the goods they are used to 
finance pass on into consumption. In the war period 
after a large volume of goods, financed by long time 
credits, had disappeared into consumption, the Jon 
time credit still remained a load upon our banking 
resources. ; 

** While our credit structure was in this highly ex. 
panded and largely non-liquid condition, abnormal 
shortages of goods and extravagant public buying pro. 
duced higher prices, higher wages, speculation and 
inflation. Finally, the difficulties of the situation were 
augmented by the transportation breakdown which ren- 
dered our credit even less liquid by delaying the turn. 
over of goods and the paying off of loans. 

“In this complex situation the volume of gold in this 
country began to shrink as we continued to sell to 
Europe on credit, but paid cash to other parts of the 
world where the balance of trade was against us. The 
result of all these factors was a very heavy pressure on 
our credit resources, making it advisable for the banks 
to conserve their positions with the utmost care. To do 
so was the best service they could render business, for 
business more than ever needed strong banks. Weak- 
ened banks would have meant disaster......... Seen in its 
true light, the attitude of the banks has been the only 
true co-operation possible.’”’ Finally, Mr Alexander 


sed by the 


made the following observations on the prospects 
of foreign trade:—‘‘A comprehensive view of 
the foreign situation indicates that the real and 


basic need of Europe is for our raw products. ~ She 
needs them to re-establish her own industries upon a 
fundamentally productive basis, increasing her export 
powers so as to liquidate her adverse balance of indebt- 
edness. Her need is for raw products rather than for 
many classes of our manufactured products which 
during the war period she had to purchase from us, but 
which, as her own industrial organisation is rehabil- 
tated, she can increasingly produce for herself without 
reliance upon us.......... 

“Also in financing our foreign trade we must not 
lose sight of our business situation as a whole. We 
must not finance our foreign trade on a basis that will 
perpetuate over-expansion in our domestic banking 
credit. The great bulk of Europe’s debts to us ism 
the form of long time credits or of commercial credits 
which it seems impossible to realise on at once. This 
is a serious element of non-iquidity in our credit struc- 
ture. If it is necessary to readjust our domestic 
situation, our foreign trade also must be subject to that 
necessity. The liquidity of our commercial credit 
structure should be a chief concern. Therefore, it '§ 
one of the pre-eminent duties of the banks to encourage 
a return as fast as possible to reciprocal foreign 
in equilibrium financed by liquid credits. 

‘The most desirable foreign trade is that with cour 
tries which give most promise of being able to 
establish their own productivity, and to regain at the 
earliest moment the ability to liquidate their debts here 
with goods. It is also but the part of wisdom ! 
favour, in our trade with those countries, such pte 
ducts of ours as will serve most rapidly to 
return to a condition of economic stability.” 
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BANGA GOMMERCIALE 
ITALIANA. 


Head Office: MILAN. 











Branches throughout Italy 


and in 
LONDON NEW YORK CONSTANTINOPLE. 


Affiliated Institutions : 


Banque Francaise & Italienne pour |’Amérique du Sud, 
Paris, Buenos Aires, Rio, San Paulo, Santos, Pernambuco, ete. 


Banco Italiano, Lima, «Callao, Arequipa, Chincha Alta, etc. 
Banca Commerciale Italiana (France), Marseilles, Nice, etc. 
Banca della Svizzera Italiana, Lugano, Bellinzona, Chiasso, 
Banca Commerciale Italiana & Bulgara, Sofia 
Banca Commerciale Italiana & Romena, Bucarest, Braila. 


Capital Authorised 


- Issued : 


Lire 400,000,000 
,, 312,000,000 
,» 156,000,000 
,, 4,372,030,562 


Reserve - 


Deposits : 





London Office: 1, OLD BROAD ST. 


E.C.2. 


Deputy Managers : 


G. COSTA, 
R. B. HANDLEY. 


Correspondents to the Royal Italian 
Treasury. 


Manager : 


E. CONSOLO. 
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STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. 
| 3 | 4 5 6 














1 2 | ; 7 i 8 
3 | | | | a 

S32 Capital | Uncalled Capital, Capital | Reserve | ™ | Meteo | 
, | Acceps. 
Name of Bank. | Date. sek Subscribed. | Paid-up. | sos, || Of “dsm 
2 3 _Callable. | Reserved. Profits. | Cire i chills for 

aed ss | Css ~ fm 

£ : £ “£ : TS 


COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 
AFRICAN BANKS. 


| | 
1 African Banking Corporation, L.) \3ep 30 60 2,000,000 Nil | 1,000,000 1,000,000, 360,000 87,666 388,584 102.814 


a a a a 


2 Anglo-Egyptian Bank, Limited... .| Aug 31 15 1,890,060, 1,200,000 Nil 600,000; 820,361 118,38¢ - | 4681 

3 Bank of British West Africa, Lim. Mar31 47 2,000,000 "200, 000 1,000,000 860,000, 400,000, 73,377 ++ | 9,605" “4 
4 National Bank of Egypt........+. Dec 31 92 $,000,000 Nil | "Nil 8,000,000 92,000,000 441,932 |; MAUbOS 
5 National Bank of South Africa, L|Mar31 $29 2,965,006 Nil | Nil 2,965,000 1,050,000 436,625 4,327 ,019'12,396 901 
6 Netherlands Bank of South AfricajDec 31 16 240,000 +=Nil Nil 240,000, 38,566 21,359 79.662 ‘159 





7 Standard of South Africa, L. ....\Jne 30 884 6,250,000 4,667,500, Niu. :1,562 a 2,200,000... 4,193 S.t68 28H) 7,858,602 


DO, cidnactebiiesdl 00 873 18,255,000 6,087,500 2,000,000 10,167,500 6,878,927 1,184,295 8,988,619 23,670 699 





AUSTRALASIAN BANKS. 


ena nn 





: Contingent 

a [ontin 

oe Commonwealth Bank of AustraliaJne 30) 32) oe ae Oe +. ee 2,756, 105) oe ce | seue 
a 1 Australian Bank of Commerce, L.!';,, 30) 13|/ 1-209,000 Nil Nil 1,200,000 ' } 209,000 64,813 F 
a Do Inscribed Deposits ........ j ° ly 1,413,657 oo on 1,413,657 | re 

aa 2 Bank of Adelaide, Limited ........ ‘Mar25|  90|, ‘625,000, 195,000, 625,000 500,000" 570,000 76571 7519 

| 8 Bank of Australasia .......... sees Job 14) 208) 2,090,000 Nik 2,009,000 2,000,000 3,100,00% 317,823 424.100, 3,670.95 
| 4 Bank of New South Wales ........ ‘Mar81 351) 4,765,700, Nil | 4,755,700 4,765,700 3,200,000 244.589 715'668) 4.754'301 

5 Bank of New Zealand .......... ) '( 1,500,000 Ni Nil ; 

i} SEEN. cichtlienadeneene+ sss /Mar31, 213: 750,000 Nil Nil —_}2,627,442, 2,690,000 460,270 5,765,337, 3,708,305 

Do 4% Guaranteed Stock ...... } ‘| 529989 Nik Wil 

| 6 Bank of Queensland, Limited ....|Jan 31 48) 450,000 Nil | 550,000 450,000 es 39,759 oa 86,177 

| 7 Bank of Victoria, Limited........ | ine 30 114. { 2,122,500 1,061,250 Nal 1,061,250) gas oo 199.77 ai 

3 Do Prof. Shares............+0++ | ‘| 416,760 Nil | Nil 416,760; *'” Oi) 6,674) 


8 Commercial Banking Co. of vines Ine 30, 213) 5,000,000 4 2,500,000 2,500,000 2,120,000 206.676 10,233; 

9 Commercial Bank of Australia, L.} oi|{ 95,659 + ‘ ! : sca 
Do Prof. Shares............++++ ne $0} 90°!) 9,117,850, Nil ig |j 2770549, .. | 58,606) 63,390) 11,18 

| 1,078,875 539,437 Nil ) 


10 English, Scottish, and Australian)| Jne 30} . , e 
Do Perp. Stooks’ .............. Y1gi9), 27\° aiassiaee; Nat | Nay | 9:024,003 565,000 140.908, 1,447 
11 London Bank of Australia, Lim.. ( 1,385,067 Nil 763,212'\ , — one 
I wsncensdecdeces 1/000 31) eer 171,930 pa Nil } 194,785 — 4£0,000 63,797 5,039 
12 National Bank of Australasia, Lim. \{ 2,208,000 al 828,000 1,380,000 | . at 
ie TUE NOES cccccccescccss (| Mar 31) 219) 629,000: Nil Nil 620,000 jh 200,000, 130,015 49,810 
13 National Bank of New Zealand, L Mar 31 46; 3,000,000 2,000,000 Nil 1,000,000 1,000,000 174,572, 823,009 
14 Queensland National Bank, Lim.) ( §v0,000 Nil Nil 796,656) . ; , 
Do Inscribed Deposit Stock ....) me = - 3,091,669 , wonmes, +608) _ 
15 Royal Bank of Australia, Limited..;Mar31 9| 1,400,000 900,000 Nil 5€0,0/0 335,000 63,996 859 897,659 


16 Union Bank of Australia, Limited|Feb 29/ 180) 7,500,000 Nil 5,009,000 2,500,000 2,630,000 281,716 628,667 
Total (excluding Com- cieeaetinae 
monwealth Bank) ... «. | 2,393) 43,636,953 4,625,687 17,031,912 32,413,171 18,835,000 2,678,963 8,511,692 13,267,985 














CANADIAN AND WEST INDIAN BANKS. 























1 Bank of Montreal ........ eeecceceees A pl 30 811 4,000,060 Nil 4,000,000 4,000,000 4,000,000; 539.915 8,025,732 1,606,206 
2 Bank of Nova Scotia ......ccccce 'Deo 31 803 1,910,000 Nii 1,940,000) 1,940,000) 3,600,000) 218,78% 4,653.92 97,08 
3 Canadian Bank of Commerce .....Nov30 50° 3,082,192 Nil 3,082, 192) 3,082 192 8,082,192) 396,65$ 6,174,177 3,054,749 
4 Colonial DN hs knob dese eun en Ine 30 58 3,000,000 600,000 1,500, 000) 900, 375,000) 126,579 1,009,743) 2,358,547 
EE Ine 30 121 1,232,877 Nil 1,232. 877) 1,232,877 1,438,356) 181,524) 2,012,497 539,266 
6 Merchants Bank of Canada ......!) Ap] 30, «331 «1,680,000 Nil 1,680,060, 1,680,000) 1,630,00¢ | 119.787 2.958.205 423,489 
7 Royal Bank of Canada............ \Nov30 €33 38,400,000 Na $,400,000, 3,400,000) 3,400,000) 389,968 7,967,453, 3,293,595 
8 Union Bank of Canada ....... .--|\Nov30 388 1,609,000 Nil 1,690,000, 1,593,630, 1,120,000) 75,395, 2,501, 764) 1,437,388 
a ee ee ae “~ ——— 
SE ccdececiteccsouess | «+ | 2,653 19,935,069 600000 18,435,069|17,823,699 anes 038,61) 35,302, 963) 19,810,947 
INDIAN BANKS. 
| 
1 Chartered of India, Aust., and China Dee 311 | 2,000,000 Nil | 2,000, 000) 2,000,000! 2,900,000 531,820 1 306,095, 1,679,999 
2 Eastern Bank, Limited | tense eeee, Dec 31) 10|, 2962,710 Nis 1,197, 466) 765,242, 179,407 99,951 .. | 1,613,850 
8 Mercantile Bank of India, Limited) | Deo 81! 1 9)! 375,000. 93,750: 93, 750) 750, (000 750,000. 163,930 137,500 263,131. 
Do B Sharer ..... setesereesce)| || _ 750,000 187,50¢{ 137,500 eyes . (a 
4 National Bank of India, Limited .. Jne 30 —.8) 8,000,000 1,500,000 Nil | 1 $500,000 2,000,000 387 ,367 oo | 1,686,186 
i —_-|-———_ |_—_-— | —_ —_ | ———_-- | oaceetnaneienmaainn —— 
a ocecccces eee : 93, 8,087, 716) 1 Fesadeatnin 3,478, 718 5,015, 242 5,829, 407) 1,183,078 1,943, 595, 5,243,096 
Total Colonial ..........+. iwi “ve | 6,012) 89,914 732 13,094,437 094,437, 49, “49,945,69: 69965, 424,612 /50,238,£82 7,084,947 54,716,969 54,990,800 
i | | 
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STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. 
9 13 14 15 1 
= | wid Cash in Hand and Money Ee = " re 
at Call and Short Notice. | Bills Premises 
Accept. und fae eee Suna Total N 1B 
bile ee Miscel | Deposits. cation Cashin Hand,| Money at ments. (whenshown| Advances. (including hanete. are 
allestion, laneous | with Banks, | Call and | separately). ver for 
Liabilities. and in Transit.|Short Notice. | - Jacceptances.) 
ay —7T | et ee ey oe ee Eps 
COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 
AFRICAN BANKS. 
102,814 301,063 9,491,526) 21 731,688 1,171 £70 1,960, 326 1,048,255) 2,148,930! 5,105,155, 297,817] 11,731, 658! African Bokg 
466,144 439,883, 17,113,477, 19,567, 201) ! 8,604,709 | 1,988,805!(c)10443855; 3,021,735} 558,097} 19,567,201| Anglo-Egyptn. 
1,605,108 907,097, 11,810.340, 16,500,929) 2,951 1334) | "791'558!(c)4,940, 678) 5,003,206, 2,814,151) 16,500,922! Bk. Brit. W. A. 
297,900 110,660) 37,120,139, 42,970,631) 5,016,650 2,485,000) 16,851,552 7,581,480) 10,781,612) 804/387) 42°970.631! Nat. of Egypt. 
2,396,001 4,397,050, 61,323,019, 86,824,707) 11,282/536) 2,528,558 12/185, 351 14,429, B16) 32,961,033, 19,487,714] 86,824,707! Nat. Bk.of SA. 
159,063 gigac/ 1,023,334, 1,558,304) 594,030, 2.25 11, 190,965} 1,558,304) Neth. B. of S.A. 
7,658,602 2,478,180, 52,010,266, 70,102, oan 11,079,744) 3,491,924, 4300113) 9,088, 766) 38,729,492 8,322,870 70,102,909) Standrd of S.A. 
ee, —$—$—$— —— Sas asec eee TO —_— - — 
3,678,630 8,468,263 ea 249,256,327 35,650,678 10,415,808 37,267, al 48,633, 224 91,813,286 25,975,451) 249,256,927' Total 
AUSTRALASIAN BANKS. 
. M 
Pc | (io Hand and at/@ ‘Remitian 
rs. cesin 
261,69 1,673,297 58,985,311 63,679,412 8,087, 306) 21,430, 30.000 17,975,463 15,543,497; 678,146 68,679,412, Comwth of Ast. 
1,063,051. 8,108,526! 12,050,047 () 1,933, 975 | 606,827 9,095,100} 514,145 12,050,047) Aust. B.of Com. 
3.670.954 293,106 6,380,056 7,827,952 ‘1,114,527! | 688,446) (c)2079,105 558, 970| 3,327,451 157,758 7,827,252 Bk. of Adelaide 
4.754.301 hi 24,351,904; 33,864 081 6,799,967, 695, 000; 2,664,958 23, 677, 840 26.816 33,864,081 Bk. of Austrisa 
— 12,346,925 49,417,059} 75,544,242) 17,176,307 7,677,525 (c)1818463 4 | $2,001,495, 5,554,301 75,544,242’ Bnk. of N.S.W. 
3,708,205 | 37,661,611 52,912,965, 8,772,286. (a) 29686491, 1,502, mean 18, aga 861,108 52,912,965 Bk. of N. Zeal. 
86,177 196,604 3,095,457} 3,867,997 959,950 185,752 185,600 | 2,881,111) 206,177, 3,867,997 Bk. of Qnsland 
- 1,597,313, 9,883,035] 13,658,803 — 2,530,083 (c)2,088,614 724,002! | 7,459,767, 756,337, 13,558,803 Bnk of Victoria 
ena 1,798,283 20,017,532) 36,752,724 7,494,484 870,000 (c) 643,388, | 21,812,361 632,541 36,752,724) Com.of Sydney 
619,280, 16,377,137| 19,614,890) 3,771,882 1,740,000/(c) 1962,272 | 10,926,846) 1,214,820 19,614,890 Comrl. of Aust. 
} | | ‘ 
860,594 10,848,250) 15,441,102 2,390,004 355,892 1,007,848 14 367,647 819,711 15,441,102 Eng.Sct. &Aust 
900,59: 8,743,701| 10,957,917 1,814,944 835,000) 2,111,064 | 6,805, 188 891,721, 10,957,917) Lon. of Aust. 
| 
962,908 23,398,262; 27,740,935 (a) 4,544,292 . | 6,919,615 "15,639,398 643,635 27,740,985 Nat. of Austrls, 
1,719,729 8,856,133] 13,578,444 1,021,960 939,606) 8,595,592 1,050,767) 6,831,051! 189,468 13,578,444 Natnal. of N.Z. 
anal 570,075 8,427,076, 13,211,557 2,715,786 150,000 1,045,600 7,929,921 | $70,360 18,211,557 Qnsland Natal. 
" 239,574 4,070,765 5,537,853), 966,191 794,275 329,860 8,004,168, 443,359' 5,587,858) Royal of Aust. 
at 3,128,503 31,840,563, 41,009,450 5,617,685 1,140,000) 2,034,$82 | $1,779,234, 487,549 41,009,450 U. of Australia 
13,267, . | aun aaiemaal cece aaal IAAL a, Lele atedinnat a 
ane 26,286,541 281,477,007 383,470,259 70,623,773 17,510,117, 68,431,168 3,112, 971 211,623 418 12,168,811 383,470,259, Total 
CANADIAN AND WEST INDIAN BANKS. 
1,606,206 2,036,735 94,021,439) 114,230,027) 22,245,890, 22,763,019) 11,485,118 54,797,788, 2,938,212 114,230,027| Bank of Mont. 
97,08 1,088,037 36,058,5%2| 47,655,744| 10,153,524 7,349,963) 8,886.342) | 20,054,304 1,211,611 47,655,744) Bk. of N. Scotia 
| 3.054.749 1,899,238 80,877,772, 98,557,028| 18,648,803 9,371,037, 16,986,310... =~, 48,930,296) 4,620,682 98,557,028) Can. Bk.of Ome. 
| 2358547 930,855 11,131,716] 16,882,443 761,008 710,045 (c) 1610,956 | 11,210, 832, 2,589,602 16,882,443) Colomal 
| "539,966 2,262,378 21,134,057 28,800,954| 5,876,219 2,921,969 '3 749. 630 | 14,452,102) 1,806,984 28,800,954 Dominion Bok 
5 «= 498,489 715,880 31,900,210} 39,477,571) 4,254,121 2'535, 606: 5.128, 024) | 26,202,498) 1,357,327 39, 477,571) Merch. of Can. 
;, 3,993,595 4,454,121, 83,824,280 106,729,417! 25,104,293 10,049,673 19,627,806 | 46,693,958 5953, 887 106,729,417) R.Bk.ofCanada 
| 1437388 1,170,332 27,099,303} 34,997,812 4,408,041, 2,279,208] 6,293,934 ore 1,745,020 34 992,812) Union of Can. 
{12,810,947 14,607,629,386,047,299| 487,330,996| 91,446,829. 57,980,565 73,768,170, .. (242,618,387 21,517,025 487,330,996) Total 
INDIAN BANKS. 
Cash in Hand, { 
| with Bankers, | | 
and in Transit. 
| 1.679989 11,891,671) 47,932,170, 68,741,695! 11,170,332, 3,487, 388 6,436,330 -26,535,499| 17,561,394 3,600,752 68,741,695 C. of In. A.&C. 
5 1613 880 1,497,569 12,520,390, 16,676,409' 4,971,387, 359,000, 1,923,407) 3,912,957 5,482,728 626,985 16,676,409 Eastern Bank. 
0 ‘263,181. 4,680,152 15,706,214) 22,450,927 4 243,209 | 1,682,619, 199, 092) 18,738,654 2,642,353, 22,450,927 Merc. of India 
+ 1,686,106 2,210,950 46,538 - 54,322,636, 038,576,690 .. 4,079, 974 c18, 881 747 20,810,400 1,974, 526) 54,322,686 Natl. of Iadia 
eae 20,280,342 2199,636,907 162,191,667; 28,961, 61,568 8,796,888 18,471, 171,680 49, 525280 67,588,171 8,844,615. 162,191,667 667 Total 
5 53,000,880 69,640,765 $80,113,314) 1,282,249 249| 226,682,918 "89,702, 878 192,938,853 853 101,275 490 608,148, 213 68,505,902 1,282,249, 2 Total Colonial 
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(a) Includes money at call. 


(0) Includes remittances in , transit. 


(c) Includes ‘Treasury ary Bills. 
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ws as Rage Sea ai tala a Ne 
that Found Herself.’’ The desirability of s 
being once realised—and it is in ebaree of reales 
the resourcefulness of those who constitute the 
driving and directing force of the banks may be 
to convert such realisation into appropriate action, 

But if we are to grant that, on the whole, the lar 
customers benefit by recent banking changes what 
we to say of the case of the small customer ; the wea 
or other agriculturist, the shopkeeper, the small trader 
generally? Their case has often been represented— 
rarely by themselves; generally by self-constitute 
champions—as amongst those suffering from these 
changes, and especially from bank amalgamations. To 
the small bank which used to conduct their banki 
business, and which has now been taken over aoa 
of such customers was a personality, and his needs were 
known, studied, and catered for. To the big absorbi 
bank, it is alleged, he is, if not a cypher, a name 
only, and his requirements are said to be less under. 
stood and studied than they were under the old régime 
The present writer holds no brief for amalgamation, 
but he feels bound to state emphatically that, in hie 
experience, which has been long and fairly extensive 
this is not a true bill. Take the case most frequently 
referred to in this connection, that of the farmer. 
During the greater part of the war farmers needed 
little banking accommodation. Instead of borrow; , 
as of old, they generally kept comfortable credit 
balances. Since that war bankers have been particu. 
larly liberal to farmers in the matter of accommodation; 
indeed, it is open to question whether some banks are 
justified in the extent of the advances which, often on 
exceptionally moderate terms, they have made to their 
farming customers to enable such customers to buy their 
farms. One thing, at any rate, is true of the small 
farmer, the small shopkeeper, and the small trader 
alike. During and since the war their requirements 
from amalgamated banks have been explained to and 
put forward to headquarters by the same local managers 
as before ; they have been dealt with by the same officials 
at the head office, and have received as full and as 
liberal consideration. If of late the small farmer or 
trader has not always obtained the accommodation 
which he expected, it is because his expectations were 
not justified. 

The last case to be considered is that of the private 
individual who uses his bank mainly for paying in and 
drawing out money and for other routine purposes. In 
point of numbers these are the customers who constitute 
by far the largest section of the supporters of every bank. 
In the main such customers have only benefited in 
general ways, such as increased and cheaper facilities 
for the transfer of funds from recent banking changes. 
Indeed, so far as amalgamation is concerned, it has 
subjected all of them to the inconvenience and annoy- 
ance arising from the inordinate length of the names 
of some of the amalgamated banks. One realises, of 
course, that for obvious reasons it was desirable at 
first, in most instances, to preserve some part of the 
name of an absorbed bank. It would obviously have 
been difficult, for example, for the London County 
Westminster and Parr’s Bank to drop either ‘* County,’ 
‘* Westminster,’”’ or ‘‘ Parr’s,”’ for each word carried 



































PRESENT-DAY BANKS AND THEIR 
CUSIOMERS, 


(BY A CLEARING BANKER.) 


Wuat effect have recent banking developments had 
upon the relations between banks and their customers ? 
How are these customers affected by such changes as 
wholesale amalgamations, the establishment of foreign 
branches and agencies, the acquisition of controlling 


and the extension of foreign exchange business ? 

By far the most important class of customer is com- 
posed of commercial and industrial concerns, and it is 
the members of this class who have been and are the 
chief gainers by the striking banking developments ot 
the last four years. But for the big amalgamations 
commercial and industrial customers who wished to 
borrow would have had, in many cases, either to 
change their bankers, often a disagreeable and in- 
convenient thing to do, or to ‘‘ split’? their accounts, 
usually an ufsatisfactory expedient both for customer 
and banker. A simple case in point may be cited. In 
that case negotiations had been completed for the 
absorption of a comparatively small provincial bank. 
Before the proposed amalgamation had been announced 
the largest customer of the bank approached the 
management for a large temporary advance. The pro- 
posed advance would have been sound and profitable, 
but it was beyond the power of the bank to grant the 
accommodation ; it simply had not the necessary funds. 
The absorbine bank was advised of the situation, came 
to the rescue, and itself lent the morey. When it is 
remembered that the tendency to amalgamation has 
been every whit as operative in the case of commercial 
and industrial companies as among banks themselves, 
it will be seen that bank amalgamations are not merely 
a fashion or a freak, but a necessity, if the legitimate 
requirements of the larger customers of the banks are 
to be met. 

In other ways such customers have benefited. Apart 
from the greatly increased facilities afforded for the 
rapid, cheap, and easy transmission of funds over a 
wider area, the linking up of British banking interests 
with those of foreign, colonial, Scottish, and Irish banks 
has enabled the joint-stock banks to give, direct, facili- 
ties which before were given indirectly only, with more 
trouble and greater expense to customers having busi- 
ness relations with the colonies, foreign countries, and 
remote parts of the British Isles. To take one instance 
only ; a firm which previously had accounts with British, 
French, and Spanish banks can, and frequently does, now 
make one British bank, with its branches or connections 
in France and Spain, serve for all its purposes, to the 
simplification of its book-keeping and the saving of 
expense and trouble. 

This “‘ linking-up *’ process, internal and external, is, 
however, not without its disadvantages. One some- 
times wonders whether the central direction and the 
general management of our huge amalgamated banks 
have been fully adjusted to the new conditions which 
they have themselves created; whether the administra- 
tion of these big banking companies is, as yet, as 
efficient as was that of the smaller concerns of which ; 
they are composed. There are signs, however, that | with it an important element of goodwill. Even in 
this aspect of the case is realised in the proper quarter,;this, the most difficult case, some solution of the 
and that the directors and general managers of the big | irritating problem offered by so cumbrous a title should 
banks are rapidly accommodating themselves to the | now be practicable, and such solution is rendered less 
new conditions, and organising their businesses into | difficult by the fact that whatever may in future be 
greater efficiency. One contingency to be guarded | the title of the bank, its more important branches 
against in these cases is that each of the chief officials |the North will still be known as ‘‘ Parr’s”’ and tts 
may become so absorbed in the administration of the | Western branches as ‘‘ Stuckey’s,”” and so on. The 
deoartment or section of the business which is under | problem of the London Joint City and Midland and of 
his immediate care that he has no time, or not sufficient | the National Provincial, &c., Bank is easier of solution. 
time, to devote to questions of general policy and to | Why not call them the London and Midland Bank and 
matters of administration as a whole. The chief officials | the National Provincial Bank respectively, and have 
of ay large enterprise should always have ‘‘a clear|done with it? Would a single customer or share- 
table,”” with all that this implies. The huge amal-| holder of the old City Bank or of the London Joint 
gamated banks need at their head men who “ see things | Stock Bank be aggrieved now by the omission of the 
steadily and see them whole,” and there is evidence | words ‘‘ City’ or “ Joint’? from the title of the former 
that in our big banks a process is goine on analogous | institution? Would a single account be lost, and 
to that which took place in the case of Kipling’s ‘* Ship | would not the constant irritation caused by the repetr 
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these of New York, and of the International Bank- 

: To ing Corporation are located in 81 foreign cities. 

xing This world-wide organization places the Bank in ; 

: were a position to render, especially to its European Shanghai 

orbing clients, a complete and highly developed inter- ingtac 

re national banking service, which includes: 

Egime. COLOMBIA | Handling of collections throughout the world. 

lation, a Discounting bills. 

a Pa - Issuance of advice of commercial letters of 

= (otal of 35 credit. 

armer. nel’ west Caring for all phases of foreign exchange 

needed End Branch transactions. 

owing, “a. Lending organized assistance in the cultiva- 

ce ei thon of foreign markets. aera 

a PORTO RICO Supplying reliable credit information. Berabons 

ks are . San Pedro de 
ten on Petrograd > > Sentioge ie los 
the * tsmporai International Banking Sethe, 

ly ir L . City 

‘net rath Corporation "EtaNDs ” 

Madrid 7 

oa TRINIDAD. (Owned by The National City Bank of New York) 

inagers Montevideo Head Office: New York 

officials VENEZUELA ; 

nail i a 9 London Office: 36 Bishopsgate E. C. 2 

-- war Capital and Surplus: $10,000,000 Hon 

ns were 

()® Eastern and Caribbean branches do a general banking and exchange business. 

ee With ample resources, and an experienced staff they offer and are prepared to give 
= exceptional service of an international character to importers, exporters, merchants and 
ae manufacturers having or desiring to develop business overseas. 

. in 

facilities ° ° 

hanges . The National City Company 
annoy. AMERICAN INVESTMENT SECURITIES 
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a - York and of the International Banking Corporation, offers through its London Office to 
: Ben British Bankers, Brokers and others the facilities of its entire international organization 
County for executing the purchase or sale of investment securities issued or to be issued in the 
‘ounty,” United States. These facilities include those of its more than fifty offices located im the 
| carried principal commercial and financial centers of the United States, many of which are con- 
a a nected by about 10,000 miles of private telegraph wires with the main office, 55 Wall 
e should Street, New York, N. Y. 
red less Correspondence is invited from Bankers contemplating the placing of new issues of 
= 7 anne in the United — or the sale of blocks of issues already outstanding. 


4, London Wall Buildings 


LONDON OFFICE LONDON, E. C. 2 





La 
a" i 
ae 
ie 
ae 
- / 

a 


ee 
ep nese enn 


es 


paresnnsonn, . iii 
i pine le saya > 


ota aleteee 
yer os rere aaeene fhe 


peated atic + setae’ 


“ 


ai oon 
ae ane ee 
re 


Sone Tene ee eee 


ie 





G63 --[ teen 


tion in correspondence, &c., of an unnecessarily long 
title be avoided ? ; 

Recent banking developments, for good or ill, have 
been inevitable if the banks were to keep pace with the 
constitution and requirements of other forms of busi- 
ness. It is for those who are responsible for the 
administration of the banks so to frame and carry out 
their future policy that increased facilities and further 
benefits to their customers may result and may bring 
as little attendant inconvenience as possible. 








BANKING AS A CAREER. 


(BY A BANKING CORRESPONDENT. ) 
Tue prospect of a career which the profession of bank- 
ing has to offer has been frequently discussed from 


_various points of view, and the changed conditions 


following on the war have brought home the far-reach- 
ing importance of the subject, not only to those directly 
affected, but to the business community as a whole. 
Mr F. E. Steele dealt with the subject in a most 
interesting manner some months ago, in the monthly 
review of one of the leading joint stock banks, and 
although it is pleasing to note that he sees in the 


. changed conditions a more favourable field for the 


aspiring bank clerk, it is evident that there is still a 


_ wide scope for improvement. 


The vital importance of developing and encouraging 
the personality and initiative of the staffs does not even 
yet seem to be adequately recognised by the banks. 
The system under which the junior cierks are trained 
too often tends rather to stifle than to encourage these 
qualities. Too much attention is given to organisation, 
so that the more brilliant a youth may be, the more is 
he made to feel like a mere cog in the wheel, until in 
self-defence he must either suppress his individuality 
or seek expression of it in other spheres. 

This principle of standardising is carried even to the 
higher posts. Managers, for instance, being as a 
rule selected from the most conventionally correct type, 
such social qualities as suavity of manner and address 
are more in demand than originality and vigorous 
business ability, the main object being to placate the 
hoard of directors. Such training and selection would 
cause no surprise to those critics of our banks who 
used to contend that their policy was to encourage the 
attraction of deposits with the object of investing them 
in London. No doubt these critics sometimes over- 
stated their case, but it has been remarked by mer- 
chants on more than one occasion that if the pained 
expression of the ordinary bank manager when a busi- 
ness proposition was put before him for consideration 
might be taken as an index of the general attitude 
of our great banks, it did not augur well for the assist- 
ance and éncouragement the British trader might hope 
to receive at their hands. 

This policy of accumulating resources in London 
served to provide funds for the foreign banks, who only 
too readily availed themselves of moneys thus placed 
at their disposal by the British depositor, to finance the 
trade and industry not necessarily of this, but more 
probably of their own countries. It was thus left to 
these institutions to provide the only internationally 
trained bankers, and naturally these were usually Ger- 
mans, Swiss, or other nationals connected with the 
various foreign banks. 

Another splendid training ground is to be found in 
the large finance houses which often produce first-class 
men under their apprenticeship system, but the lack of 
prospects, and the nepotism unfortunately so rampant, 
do not induce such men to look upon banking as a 
desirable profession, and they more often than not are 
driven to seek a career in the freer atmosphere of the 
commercial world where outstanding ability can com- 


mand recognition and reward. Under such conditions 


how can robust personality and originality—probably 
the greatest factors in human progress—flourish ? 


These qualities are not only discouraged by the banking 
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young bank clerk, who has deliberately had to s 
his enthusiasm in order to conform to the conventional 
routine of his institution. 

These may appear severe strictures, but w 
evil exists it is not by glossing over that a cy 
effected, but by probing to the very roots; 
apply the lancet because we believe that the profession 
of banking can afford legitimate scope for the Vv 
best brains in the country with advantage to the natio 
and profit to the individual. . 

Looking to the future, we do find some hope in the 
advent of the joint stock banks into the foreign field 
the expansion of the private banking houses jn this 
same direction, and more especially in the new Oversea 
institutions that have recently been formed. Whether 
these hopes are justified will depend very greatly on 
how the present leaders in the banking world meet the 
demands of new conditions. They are at a parting of 
the ways, and if this venture into international bank. 
ing is to be successful, will have to broaden their Vision 
and discard much of the worn-out tradition which has 
shackled their minds. 

As regards the educational side, the Bankers’ Insti. 
tute and kindred bodies are undoubtedly doing good 
work in helping to train the young members of the pro- 
fession, but this does not go far enough. The bankers 
themselves must see to it that opportunity and encour. 
agement are afforded to the brighter members of their 
staffs to complete the practical side of their education 
in the course of their daily duties, and an invaluable 
step in this direction has been taken by our 
leading banks in inaugurating a system of travelling 
scholarships. By keeping in constant touch with the 
staffs, making a personal study of the individuals, and 
especially by entrusting them with a measure of respon- 
sibility, much may be done to encourage those who 
from actual observation show special aptitude. We 
trust we are correct in believing that the old method of 
paying men according to a fixed grade, and too often of 
according appreciation to the manager who could keep 
those grades at a low figure, will be consigned to the 
oblivion it deserves, and that it will now be recognised 
not only as an economic principle but as a sound busi- 
ness fact, that generous recognition of good men is 
one of the great secrets of success. If the recently 
formed guilds will devote their energies towards attain- 
ing these objects, there will be no question as to the 
career which the banking profession can hold out, and 
no call for the British trader to seek from the foreign » 
bank the facilities and trained assistance which he is 
entitled to receive from his own home banker. The 
English bank clerk is as good material as is to be found 
anywhere in the world, if only he is encouraged to 
develop himself and take an interest in his work, by 
being plainly shown that keenness is- wanted, recog- 
nised, and rewarded. The old system encouraged him 
to be a machine, and too often snubbed him if he 
attempted to be anything else. Our banks now want 
alert and intelligent men for the world-wide expansion 
that is open before them, if they use their present 
opportunity; they can get them in plenty if they make 
the right use of the material under their hands. 
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BANK SHARES. 


ConpiTions have continued on the whole decidedly 
favourable to banking prosperity. Costs have, it is 
true, continued their upward course, and investment 
depreciation has not ceased; but high money rates 
coupled with an overwhelming demand for credit—a 
demand so great as to cause constant embarrassment 
to bankers—have outweighed other influences and 
paved the way to good profits and dividends. That has 
been the experience of banks at home, and the table of 
profits and dividends which we present below shows that 
it has also been the experience of leading banks 
operating in the Dominions and certain other parts 

the world. The table gives a five years’ comparison 


system, but are actually a handicap to many a promising sof net profits and dividend rates :— 
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PRINCIPAL CLASSES OF INSURANCE 
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Annuities, Burglary, Contingency, Disease and Sickness, 
Employers’ Liability, Electric and other Machinery, 
Fidelity Guarantee, House Purchase, Fire, Indemnity, 
Leasehold Redemption, Life, Lifts, Loss of Profits, 
Marine, Marriage, Motor Car, Personal Accident, 
Plate Glass, Public Liability, Securities in Transit, 
Sprinkler Leakage, ‘“ Pluvius” Weather Policies. 


“ All-In” Policy for Householder, Houseowners, 
Office Renters, Schools, and Boarding Houses. 
Children’s Educational Endowments. 
Special Insurances for Women. 


The FARMERS’ “COMPLEAT” Employers’ Liability 
and General INDEMNITY POLICY. 
The FARMERS’ “COMPLEAT” FIRE POLICY. 
The FARMERS’ Live-Stock POLICIES. 
And TRACTOR POLICY. 
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Whole Year's Net Profits and Dividends. 
1917-18. ; 1918-19. | 1929-20. 












£ 

Bank of Austra: | } 
B’kot N. Zealand Mar. 31 1% % 
Bank of New { 10 
Colonial Bank .. i 10 % 
eer kiniat | ss 

an ust an 
National Bank of 4 a 
N sey ak f 
National Bank o 
vem ean Ut oy | ‘Maal 68 
Jnion nk o ‘eb. 

‘Australia {| 14 %t 15 %t 








Chartered Bank j|Dec. 31) 382,872 409,222 _ 447,347 
of India { 14 17 204, %t | 204 at, 
Eastern Bank .. j |Dec, 31 ee ‘ ne | % 
‘ 
Hong Kong and j |Dec.31 | $6,860,500 $7,138945 $6,597,183 164 
Shanghai : apps. | £ Sots | p.s. 
Imperial! Bank of { Sept. 20) 169 i} : 
Notional Bank of Dec. 31) sl * nas % ‘ 
ationa nk of (Dec. 31) 4 474, 
India "pa 16 20+ 20+ 
Anglo-South{|June 30, 257,898 292,931 511,980 
American { 9% 10 % 15 % | . » 
London and /\Jan. 31| 201,131) 307,172 43,061 
Brazilian \| | 146% | 16 % 18 % 18% 
African Banking {|Sept. 30, _ 50,142 _ 68,71 1 Fi 
ration 64 % | "he 9% -| t 
Bank of British {/Mar. 31) . 59,276 64, asrer 125,147 
West Africa 8% | 8& 9% 10 % 
National Bank of ;|Mar. 31/ 190,991 374 437,871, 515,478 
South Africa 6% | 6% 7% | 8% 
Standard Bank Dec. 31 223,385 406,712! 540,358 634,075 
wotSouth Africa {| | 4% | 16% | 154% | 164% | 16h % 


+ Free of income-tax. (k) 7 %, free of income-tax. 
It will be seen that largely increased profits were a 
common experience, and that in the case of no fewer 
than ten of the banks quoted above dividend rates were 
raised. 

The Bank share market is at most times a steady 
one. Its clientéle is for the most part of a conservative 
nature, and consists largely of those who favour sound 
and cautious investment policies. It is not liable to 
feverish activity or to peridds of excessive depression. 
Nevertheless, it will be seen from the second table, 
printed below, that bank share quotations as a whole 
have not entirely escaped from the general Stock Ex- 
change malaise which has been ‘one of the features of 
recent months. Comparative prices, together with the 
latest yields, of the shares of the banks quoted in the 
first table, together with similar data for the shares of 
a few English joint-stock bank shares, are set out 
below :— 


nee Paid Price | Price 











Price | 
Share. a viy 30,|Sept. WJSept. 30) Yield. 
Share.| "P- | 1914. | 1919. | 1920. | 
| % 
Bank of England .......... Stock | 100 2474 | 187 168} 
Barclays Bank, “‘A’’........ 4 4 >a 7 6 | 
RET soh56e0ssnukenbe 1 1 ‘i i. 225 | 
nace eine cae hE 5 1 - ie 2a; =. 
London Jnt. City & Midland) 12 24 a 7 7 
Lon. County West. & Parr’s} 20 5 ei 1 14 ClO, 
Nat. Prov. & Union of Eng.) 20 4 oe | | : 
Bank of Australasia ........ 40 40 il 136 ee 
Bank of New Zealand ...... 68 68 1 14 4f 
Bank of New Sou h Wales..| 20 20 4 Bs) sot 6 
Colonial Bank .............. 20 6 8 7 | 8 
E glsh,Scotti-h,&Austr'In.) 25 123 1 24 20 t 
National Bnk. o. Australasia 8 5 6 
Nati nal Bnk. of N. Zealand 7 24 ef | t 
Union Bank of Australia....| 15 5 oe | 1 5fat 
Chartered Bank of India, &c.| 20 20 65 80 71 t 
SOP ora 10 4 5 4 4 
Hongkong and Shanghai....| $125 $125 £80 £115 £11 7 
Imperial Bank of Persia... . 64 64 2 ll 8} 4 
National Bank of India ....| 25 124 41 55 51 441 
Anglo-South American ....| 10 5 7 
London and Brazilian Bank| 20 | 10 et 24h ii 
African Banking Corporat’n| 10 5 
Bank of British West Africa| 10 4 7 7 Hy ett 
National Bank of 8. Africa..| 10 10 114 143 124 él 
Standard Bank of 8. Africal 20 5 ll 14 12 | 6t8 
es es ee he 


+ Free of tax. 


Compared with a year ago the general experience is a 
decline in quotation. At first sight the increased quota- 


tion for the shares of the Bank of New Zealand from 
14 a year ago to 25} appears to be a notable exception, 


but this is due to the fact that the shares have become 


fully paid up, having previously been only 3% paid up. 


3 


This is another example of the tendency that has been 
in progress im recent years of making bank shares 


In days gone 


more readily available to small investors. 
by the great drawback to bank shares in the eves of the 
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investor of moderate purse was the large liabjl; et 
ing in the case of most of the hare Fur eust 
the frequently large denomination of the share; acted 
to restrict the number of people to whom the ghz 
could appeal. In the past few years large numbers cf 
banks have found it desirable to increase their capi 
and in many cases advantage has been taken of the 
opportunity of capital rearrangement to remove both 
these obstacles to bank share popularity. The recent 
tendency has been to split shares into smaller denomina. 
tion and to reduce, or even to wipe out entirely, the 
liability upon them. Small investors are now presented 
with a reasonably wide choice of bank shares of small 
denomination with no, or small, liability. Examples of 
shares of denominations of not more than £10, 
number of them free altogether of liability—are quoted 
below, with latest quotations and yields :— 

Denomi- Amount Price Yield 


nation. Paid up. Sept. 30, % 
Bank. £ 920. fsa 
Angio-South American ...... 10 5 .. 10} 729 
Australian B. of Commerce .. 1 1 43... 513 6 
B. of British West Africa.... 10 .. 4 6 613 3 
B. of New Zealand.......... 63 .. 63 254 4ll 6 
Barclays “A’’ ......--++0s0s 4 4 6 .. 613 3 
Barclays “B’’..........0++ 1 1 a... a 
British Overseas, “A’’ ord. .. 5 5 SF. ; 
EMOFER wccscesccccccccccces 5 1 s... 2 
London and Liverpool B. of 
Commerce...........++506 10 .. 10 .. 6 .. 619 9 
London County Westminster 
and Parr’s ...eeseeeeeees Raw 2. .. oe 
London Joint City & Midland 2)... 2)... 7 .. 693 
Munster and Leinster ...... 5 .. 2 .. 53 616 3 
National B. of South Africa IO .. 10 .. 123 6 8 0 
Williams Deacons “A’’ .... 5 .. 1 .. 1@).. 726 
Williams Deacons “B”’ .... 1 .. 21... di 613 3 


Liabilities on bank shares are of two kinds, “‘ callable ” 
liability, where so much per share may be called up to 
provide increased capital required in the ordinary 


course of business, and ‘‘ reserve ’’ liability, where the 


call can only come in the case of a winding up. Those 
who buy shares of banks having head offices in the 


colonies should, before purchase, make especially care- 


ful inquiry into this question of liability. [For in some 
instances, where a share is apparently quoted as though 
having no liability, it has, in fact, a ‘‘ reserve” 
liability, the amount of the face value being callable (if 
necessary) in the case of the bank being wound up. 





BANKING WITH THE FAR EAST. 
Tue prosperity of banking in the Far East is closely 
linked with silver, and amongst the many and per- 
plexing problems arising from the chaos left with us 
as the aftermath of the war not the least has been the 
great silver problem. The silver production of the 
world in 1913 amounted to 232,000,000 ounces, by 1917 
it had fallen to 175,000,000 ounces, and although there 
has been some increase in production since, the present 
output from the mines amounts to no more than about 
198,000,000 ounces. In all great wars of modern times 
there has been a noticeable increase in the demand for 
silver, chiefly one imagines because the metal is in great 
request owing to its utility for making small payments 
to the troops. If we add to this the world-wide m 
flation of commodity prices, it is not surprising that 
there has been a greatly extended demand for silver 
for coinage throughout the British Empire, on the 
Continent of Europe, and in the Far East. The effect 
upon the price of silver of this combination of scarcity 
of supply and increased demand was, it will be remem 
bered, concealed for a time by the action of various 
Governments; the price of silver was, in fact, treated 
in much the same way as that of other controlled com 
modities. All restrictions were, however, removed 1 
1919, and since that date silver has been left to find 
its own level. The average price of the metal for the 
vear 1919 was 57.05d, for the nine months 
September 30, 1920, the average was 65.5174, the 
highest monthly average during the vear being that 
February, 85.005d, and the lowest, that for June last, 
51.096d. The average for the month of September 4 
59-4754. 
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- British Italian Corporation, Ltd. 
Le 12, Nicholas Lane, Lombard Street, London, E.C. 4. 

the Registered July, 1916. 

a AUTHORISED and Fully Paid CAPITAL, 
nied £1,000,000 

a SPECIAL RESERVE - £183,418 

ited Principal Shareholders : 

Viela Lloyds Bank, Ltd. 


London County, Westminster and Parr’s Bank, Ltd. 
Barclays Bank, Limited. 
National Provincial and Union Bank of England, Ltd. 
Glyn, Mills, Currie & Co. 
Brown, Shipley & Co. 
Higginson & Co. 
M. Samuel & Co., Ltd. 
Bank of Liverpool and Martin’s, Ltd. 
Union Bank of Manchester, Ltd. 
5 Clydesdale Bank, Ltd. 
Commercial Bank of Scotland, Ltd. 
0 National Bank of Scotland, Ltd. 
; Anglo-South American Bank, Ltd. 
0 
6 
3 


ADMAnwm 


Bank of Australasia. 
Bank of British West Africa, Ltd. 


5 13 Canadian Bank of Commerce. 
able” Hongkong and Shanghai Banking Corporation. 
up to National Bank of Egypt. 
dinary National Bank of India, Ltd. 
re the Standard Bank of South Africa, Ltd. 
Those Tata Industrial Bank, Ltd. 
in the Prudential Assurance Co., Ltd. 
care 
some The object of the Corporation is, in conjunction with the 
a Compagnia Italo- Britannica, to 
ble (if 
i. TRANSACT EVERY KIND OF 
BANKING & FINANCIAL BUSINESS 
‘ad in support of Trade between the 
nd per 
vith a BRITISH EMPIRE and the KINGDOM OF ITALY 
a ’ Telegrams—“ Britaliana, Cannon, London.” *Phone—Central 4722. 
by 1917 
ch there ; e cuaneinneenpeeee 
present 
in about e | B e | 2 ; 
times 
=< | |Compagnia Italo- Britannica 
t 
ayes 1 Via Leopardi, MILAN. 7 Via Carlo Felice, GENOA. 
nog Registered October, 1916. 
‘oo AUTHORISED and Fully Paid CAPITAL, 
he effect - 
| scaselty Li re 1 0,000,000 
mem: 
varions Shareholders : : 
, treated British Italian Corporation, Ltd. 
lled com Banca Commerciale Italiana. 
noved s Banco di Roma. 
t - = Banca Italiana di Sconto. 
vs eal Credito Italiano. 
174d, the Telegrams—“ Italbrit.” *Phone—8664 Milan. 254 Genoa. 
y that for 
June last, 





mber was 
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9 
In these circumstances the pathway of the Eastern| Eastern and Indian exchange banks continue to 
Exchange banker has been a hard one to tread ; he has | excellent progress. Their accounts are printeg lee, 
not only had to combat with the hundred and one where in this issue, but as showing the means yy 
disturbing influences to trade caused by the senseless | have placed at the disposal of trade, We may point 1 | 
internal strife which of late years seems to have been the large and increasing figures which appear under 
part and parcel of Chinese life, but he has also had to the headings of bills discounted, loans and advances 
deal with the vagaries of the silver exchanges—vagaries | acceptances for customers, credits issued, &c. As . 
| 
| 











which are much more pronounced than those with which | natural corollary their dividends have incr 
one meets in the European exchanges. It is, of course, | though due regard must be paid in all cases to the 
axiomatic that rates of exchange for the Hong Kong | inflated values of commodities and to the d 


y : epreciation 
dollar and for the Shanghai tael rise and fall with the| in the pound sterling : when the value of the Hong 
London price of silver; that is the usual experience in| Kong dollar, the Shanghai tael, the Indian rupee, and 


normal times; nowadays, with America taking the| the Japanese yen is high, it means that exchange in 
leading position in the world’s silver market, the | each case is adverse to London. 

problem has become still further complicated by the | lhe liquidity of the funds held by the banks js 
movements in the price of silver in the United States | noticeable. Exchange banking, more than anythi 
and the fluctuations in the New York-London exchange. else, perhaps, calls for liquid funds, and in order to be 
These factors, coupled with the difficulty of obtaining | in a position to finance incoming and outgoing ship- 
silver sufficient for the requirements of the China trade; ments, the principal care of these banks is to kee 
and of keeping the metal in circulation in the East when | their funds liquid. To tie up money in long-dated 
it is obtained, have added enormously to the ordinary | advances would mean disaster to Eastern banks. We 


complexities of exchange operations, and the watchful- 
ness and capacity of the staffs of the various banks 
must have been taxed to the uttermost to deal with the 
many intricate problems that have arisen. 


mention this as there have been instances lately in which 
| irate traders have called attention to the refusal of the 
banks to extend credit facilities. The position as we 
understand it is this: The banks see in many centres 


When the London price of silver reached 89}d per signs of prices breaking ; they have evidence of can. 
standard ounce in February last the exchange quotation | cellation of contracts, and in some centres there is no 
for the Hong Kong dollar rose to 6s 2d, while that for | doubt an accumulation of stocks. In the circumstances 
the Shanghai tael reached gs 3d, both for telegraphic | the banks refuse, rightly enough, to be parties to 
transfers on London. There has since been a reaction, | speculative transactions; they know that if they 
and with the quotation for silver down to 53$d these | financed the goods they might have to carry them a 
two exchanges are quoted at 4s and 5s 4d respectively. | long time in their Eastern go-downs, and until the way 
Trade with the Far East in such circumstances | is clearer some of them decline to give extended credit 
naturally has needed much vigilance and care, but with | facilities for this purpose. Traders with the Far East, 
the demand in the principal markets of the world for | as well as those here, have to recognise the fact that 
China’s staple products, wool, oil, seeds, silk, hides, | the day of the enormously inflated values seen during 
skins, &c., as keen as ever, there has been plenty of | the war years is over. ‘The people recognise this, and 
outlet for the profitable use of banking funds, especially | are refraining from buying, and until some of the old 
in view of the fact that the high prices obtained have | stocks are worked off there is an element of danger in 





enabled the Chinese to purchase freely of European 
produce. 

Those banks dealing with India have had an addi- 
tional problem to tackle in connection with the some- 
what erratic movements of the Indian rupee. In April, 
1919, the rate of exchange had definitely broken away 
from the level of 1s 4d, and had risen to 1s 6d, and 
from that time onward it rose, until in December last 
a quotation of 2s 4d was reached. Then, after the turn 
of the year, arising out of the recommendations of the 
Committee on Indian exchange, the Indian rupee was 


divorced from the paper pound sterling and fixed on a— 
gold basis of 10 rupees to one sovereign gold, the) 
expectation being that the rate would fluctuate with the | 
premium on gold in England. For a considerable time | 


the Indian Government manipulated exchange by the 


sale of Reverse Councils, bills drawn India on London. | 


They also paved the way for the introduction of their 
two-shilling rupee by making constant sales of gold in 


the Indian bazaars, the idea being gradually to reduce | 


the premium on gold in India. Lately these artificial 
supports have been withdrawn, and, as if actuated by 
a malevolent instinct, the elusive rupee has again broken 
away, and has this time fallen to 1s 73d. 

In spite of all these perplexing features, however, the 


|the situation. Japan is already feeling the pinch, with 
disastrous results to some of her finance houses. 

For the rest, it remains to be said that China, as in 
pre-war days, continues to be in urgent need of funds 
for development purposes, and even as we write there 
‘comes the news that a new international consortium 
‘for dealing with China’s financial needs has been 
| formed. The agreement was signed on October 15th 
‘in New York. The primary object of the consortium 
is, it is stated, to benefit China by the establishment 
of public utility services. The British group consists of 
a number of British and Eastern Exchange banks, with 
the Hong Kong and Shanghai Banking Corporation at 
the head; the French group is headed by the Banque 
de 1'Indo Chine and the Japanese group by the Yoko- 
-hama Specie Bank, while the American group consists 
of Messrs J. P. Morgan and Co., Kuhn Loeb and Co., 
the National City Bank of New York, the Guaranty 
Trust Co., and several other important American bank- 
ing concerns. With China an eager market for 
materials for development purposes, ard with this very 
| powerful international consortium again in the field, 
there should be plenty of scope for profitable business 
‘both for the banks and for traders. 





FOREIGN BANKS WITH LONDON OFFICES. 


Banks trading in foreign countries with offices in 
London are considered under the above heading. They 
can be further divided into two groups, namely, British 
undertakings, mostly with headquarters in London, 
and having branches in foreign countries, and foreign 
banks having branch offices in London. English joint- 
stock banks which have opened branches on the Con- 
tinent in recent years, and British banks which have 
working agreements with foreign banks are not in- 
cluded in this section. 

As yet no balance-sheet has been issued by 
Overseas Bank, but during the year it has 


the British | progressive policy. : 
formed the | Slovakia, Belgium, Spain, and Switzerland it is ¢* 


Anglo-Polish Bank in co-operation with Messrs Peretz 
and Co. Another development worthy of mention 5s 
| the establishment of the British-American Continental 
_ Bank with an authorised capital of £.2,500,000, of which 
.313,590 is paid up. This was formerly Hannevig s 








4 
|Bank. Statements of accounts have not yet been pub- 
lished by the P.O. Banking Corporation, Anglo-Baltic, 
and Mediterranean Bank, and the British and North 
_European Bank. 
The Société Générale pour Favoriser continues its 
In the United States, Czecho- 
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AUTHORISED CAPITAL, Esc. 43,000,000 — $10,656,000. 


At par of exchange. 
Capital (paid-up), 


Reserve Funds, 
Ese. 24,000,000 = £5,328,000 Ese. 24,900,000 — £5,527,800 
(at par of exchange), 


(at par of exchange), 
HEAD OFFICE: LISBON. ESTABLISHED 1864. 





STATE BANK OF THE PORTUGUESE COLONIES. 


BANCO NACIONAL ULTRAMARING 


(NATIONAL OVERSEAS BANK). 





This Map Shews the Cities in which the Bank has Offices. 
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BRANCHES AS UNDER :— 














AZORES. PORTUGAL. WEST AFRICA. 
Angra do Heroismo Ponta Delgada Lisbon 8. Thiago Bissau 
Aveiro Leiria S. Vincente Bolama 
MADEIRA. Beja Olhio Principe S. Thomé 
Fenchal —, Opens PROVINCE “of ANGOLA. 
EAST AFRICA. Castello Branco  Portalegre Benguela Loanda Malange 
Beira (Banco da Beira) Lourengo Marques Chaves Portimio Bihe Lobito a 
= . Inhambane Mocambique Coimbra Santarem Cabinda Lubango Novo Redondo 
ace Quelimane Tete Covilha Setubal TIMOR. 
Evora Silves Dili 
INDIA. Estremoz Torres Vedras emen 
Mormugao and Novo G Faro Vianna do Castello ¥ 
— Figueira Da Foz Villa Real ; Macau 
Guarda Villa Real de St. 
INDIA. Guimaraes Antonio CHINA. 
(British Empire) Lamego Vizen (British Empire) 
Bombay BRAZIL. Hongkong 
— Bahia Para Rio de Janeiro ad fo a 
Cn eee re Campos Parahyba Santos 
FRANCE: Manos Pernambuco 8. Paulo UNITED STATES: 
§ Rue du Helder Xe, PARIS. BELGIAN CONGO. | ~NEW YORK AGENCY, 91/95 Liberty Street. 
nee eR Kinshassa 
Telegraphic Address: ULTRANAGCIO, adie LONDON. Telephone No:.:: cae WALL 295. 


A General International Banking Business conducted at all Branches of the Bank. 
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tending operations and consolidating its positions. 
The Société Générale Alsacienne de Banque, a sub- 
sidiary, has made favourable progress, and its 
capital is to be doubled. The most recent development 
is the foundation of the Société Générale de Banque 
pour l’Etranger et les Colonies, with a capital of 25 mil- 
lion francs. The Crédit Lyonnais is now established 
at Strasbourg and Metz. The Société Générale de 
Crédit has established the Société Alsacienne de Crédit 
at Strasbourg, and is displaying considerable activity 
in Brussels. But it is among Italian banks that deve- 
lopments are noticeable and significant. The Credito 
Italiano has linked vp with the Banca Unione di Credito 
of Lugano and the Banca di Credito Italo-Viennese of 
Vienna. It is interested in the Chinese undertaking— 
the Banca Italo-Cinese—and also extends operations to 
Roumania by affiliation with the Banque Générale Rou- 
maine. ‘The capital of the Credito Italiano is now 300 
million lire, of which 220 millions are paid up. The 
Banca Commerciale Italiana has also increased its 
capital, which amounts to 400 million lire, with 312 
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millions fully subscribed. This institution has bran a. 
in New York and Constantinople. It has f 
Banca Commerciale Italiana and Rumena with ? 
tal of 50 million lei. In Bulgaria it is represe 
the cae eee Italiana and Bulgaria 
Hungary the Banca Ungaro-Italiana has been { . 

Ounded, J 

and in 





amalgamating various Hungarian undertakings 
Austria another subsidiary—the Societa Ital; 
Credito Commerciale—is established. Accontialts é 
recent Press announcement, it has taken a sheets 9 
Boehmische Union Bank operating in Czecho. 
while in Switzerland it has for many years 
fied with the Banca della Svizzera Italiana. In Fra 
there is the Banca Commerciale Italiana (France) ae 
a head office at Marseilles, and in Paris it js link, 
with the Banque Frangaise et Italienne pour I’Ameriqu. 
du Sud. Some time ago the Banca Co : 
Italiana obtained a controlling interest jn 
Italiano of Lima. . ’ the “Banco 
The following table displays the position : 
nental banks with offices in London a oo 


CONTINENTAL BANKS. 





Deposits. 


1918-19. | 1919-20. 


| 
| 





oa oe: a £ 
Banca Commerciale Italiana]11,653, 
Banco Nacional Ultramarino 


| 
| 
| 
| 





ait 
Discounts 


| Cash. | and Advances, 
| 

| 
| 


i 
i} 
i 


Investments. 








oe , ee | a 
1918-19. | 1919-20. | 1918-19. | 1919-20. | 1918-19. | 1919-20 1918-19. | 191999, 





SS ——— | ——_—__ 


| tw 2 es ee |lUg ee 


15,038,25C| 109,216,694/198 779,079) 5,739,120)14,929,275| 3,264,161, 5,905,506 109,830,324)169,834 163 
4,843,992) 10,656,000) 12,613,99: 115,50! ,580) 822,782|11,337,691| 722,579) 1,689,374 10,754,661) 96,579,658 
6,760,926 7,054,962) 813,913) 201.840 6,035,659) 6,167,110 2,545,155) 9.997811 


663,587; 710,496 6,411,289] 11,990,399 


Peek ef Dibee fcasvcceve 2,440, 4.471,64 
ir Si. a conceeceed 2,400,000, 1,944,000) 11,609,217, 20,220,81F | 5.714.372 5,804,840 
Bank of R umania........ 


Banque Francaise pour le 


Commerce et |'Industrie. . 
Brit. Amer. Centinental Bk. 
Brit. Bank for Foreign Trade 
Compteir Nat. d’Escompte 

PE MNUN bs cuaGaGebedees 
Crédit Lyonnais .......+.. 
Credito Italiano .......... 






312,590, 313,590 
es ee 


417,683 
687,303) ee 
| 


| 


600,360] 600,860 2,474,933 9,206,889 1,718,376 6,921,619 
| ! | 
9,797,443) 2,843,559| 6,915,214 9,499,532) 1,096,182) 1,633,320) 4,937,042 


9,774,267| 9,785,259) 100,717,955 131,040,004 12,923,784 10,561,578) 406,722 
17,000,000 18,000,00: | 105,737 ,924 170,216,032 17,702,380 20,472,724) 233,21 
6,960,000) 9,280,000) 89,244,840 130,669,864 8,574,63° 11,596,013) 748,621 | 1,768,184 91,099,832 $8,364,400 


ed 434,057 1,133,075) 2,351,572 
8,745,508 3,799,365) 3,957,693 
920,970 


788,311 140,774 74,750, 109,975) 110,075 492,798 
| 


310,360, .. €41,414) 505,378 


337,18? 92,549.62 1116,979,455 
238,377 LL1,672,529)175,272,406 





Ham! ro’s Bank of N.Com_} 1,125,000, 1,550,900: | 27,810,667, 16,209,042 16,193,750 2,292,510) 8,36 | 62+) 6,557,125 4,247,594) 8 834,198 


SOA. cngcves tenho ceeses 
Société Générale de Crédit 
Industriel ........ went 


eee ee ee ee 





The figures of the Banco Nacional Ultramarino record 


remarkable gains in deposits and discounts and ad- | 


vances. The increases of this bank are followed, but 


not in such a great proportion, by the three big French | 
banks. The Banco Nacional is extending its offices in | 


2,225,625, 2,284,695) 9,802,170 21,073,677 


605,580) 610,58 | 6,427,197) 6,557,284 1,540,855, 1,464,443, 1,504,867) 974,757 5,549,9_8) 9,130,689 


790,567 1,178,889| 1,565,791) 2,058,476. 10,013,876) 20,549,672 


| i 
12,028,194 12.028,194/119.958,159 162,838,682 | 10,235,211 8,471,655 4,808,969) 4,722,850 115,342,244)165,621,872 
.' 4,390,000 5,240,000) 32,943,515 37,920,114, 5,679,880 1,945,716' 2,382,379) 1,444,852 26.19 918 37,428,214 


extending operations abroad. . The financial department 
of the French Embassy at Berne has now ceased to 
exist, and the Swiss Bank has been appointed to carry 
on the financial business of the French Republic in 
Switzerland. It has now a special pension fund, solely 


Brazil, and establishing fresh branches in Belgian | made up by contributions of the corporation. In April 


Congo, Hong Kong, and Bombay. 


The Russian) the banking business of Messrs Pury and Co., of 


banks are again omitted from the table. Messrs C. J.| Neuchatel, was acquired. The total reserves of the 
Hambro and Sons have amalgamated with the British | Swiss Bank are 33 million francs, while it has a paid- 


Bank of Northern Commerce. 


ASIATIC 


i 


Capital 


and Reserves. Deposits. 


in , | up capital of 120 million francs. 
fhe Swiss Bank Corporation has contented itself with 
developing its resources in Switzerland rather than in| 


The next table shows the position of Asiatic banks 
with offices in London :— 


BANKS. 


———. 


Discounts, Loans, 


Investments. | and Credits. 


Cash. 
" ename ammenel 


ae | | l | | a 
| 1918-19. | 1919-20. | 1918-19. | 1919-20. | 1918-19. | 1919-90. | 1918.19, | 1919-20. | 1918-19. | 1919-20. 
| _ 
ee ae ee er ry és |] 3 16 
Bank of Taiwan............ 5,103,000 4,449,495) 45,110,782) 87,989,190| 7,005,545 3,897.426, 6,604,011) 7,952,993) 53,298,450 68,802, 


Imperi»l Bank of Persia....| 870,000 900,000) 1,789,349 





*London, Singapore, and Java 82,500, 75,000} 252,300 
Hong Kong and Shanghai ..) 4,975,000 10,385,937| 34,117,07¢ 








2'830,065 | 1,392,389! 2,103,008| 8,518,298| 8,781,079, 1,996,275) 9,241,984 
191,456| 62,646 74,803, 69,644) 139,985) | 4 
82,197,189 | 7,998,674 19,996,615) 3,691,819) 6,193,561) 15,179,421) 87,704, 


199,580, 62,442 








Sumit’mo Bank .......... | 2,715,000 3,260,000) 26,998,628) 34,835,911 | 2,597,787 3,381,801) 4,500,203) 4,477,366, 24,120,16") 94,770.89 
Yokohama Specie .......... 6,895,909 9,150,620] 54,617.03" | 52,940,107 |15,662,505 13,954,490 10,327, 141|15,093,637 48,783,624) 88,696, 

113,641,409 28, 171,0521162,885, 190'210,993,858 |94,719.546 43,408, 1C8 28,711,109/37,588,624/143,577,7 13,178, 28051 

Se 





* Now London and General Trade Bank. 


The London, Singapore, and Java Bank is now the 
London and General Trade Bank. 


Probably the most noteworthy feature in this table is 
the remarkable changes in deposits. The Hong Kong 


and Shanghai Banking Corporation records 4 es 
increase, while the Bank of Taiwan shows 4 su 

stantial decline. For its last year the balance-sheet 

the Hong Kong and Shanghai reveals a few 


———— eel ) 












116,279,455 
‘175,272,404 
| 88,964,400 
8 834,198 
9,130,689 


| 20,543,672 


164,621,872 
: 37,228,214 


epartment 
ceased to 
1 to carry 
~public in 
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ALLIANGE BANK OF SIMLA, LIMITED. 


THE PUNJAB BANKING COMPANY, LIMITED; THE DELWI AND LONDON BANK, LIMITED; and THE BANK OF RANGOON, LIMITED. 
SA 


Aut 
Reserve Fund a 


Reserve against depreciation 


issued and Fully ‘Paid a 


THE ECONOMIST. 


WITH WHICH ARE INCORPORATED 


and other investments . 


©. T. ALLEN, ESQ., C.LE, 


w. W. BouLTON, Esq. 

b | Bhopal, 
— * | Bombay, 
Ajmere, | Calcutta, 

lahabad, | Cawnpore, 
Amballa, | Dalhousie, 
Amritsar, | Darjeeling, 
Bareilly, | Dehra Dun, 
bad Park 
sane Bhilsa (Ujjain), 
LIABILITIES. 


Capital— 
Jathorised—45,000 Ordinary shares 
of Rs. 100 each . 
§5,000 svstearane. § Shares ae Re. 100 
each ee 


Issued—35,000 Ordinary Shares of 
Rs. 100 each fully paid up 
_ 53,518 Preference Shares of Rs. 100 


each fuliy paid up ee o ee 

Reserve Fund . 

Reserve against ” depreciation of 
Government Paper — _— In- 
vestments ee ee 

Fixed Deposits én ee - 

Current Accounts. . ee ee as 

Bills payable oe ee es ee 


Profit axp Loss Account. 
Balance as per last Balance Sheet 
Deduct— 

Dividend paid on Ordinary shares at 
14% per annum for half-year ended 
Nth June, 1919, and Bonus at 3% 
Rs. 3.50,000-0-0; Dividend paid on 
Preference Shares at 6% per annum 
for half-year ended 30th June, 1919, 
Rs. 1,°9,860; Transfer to Reserve 
Fund Is. 1,00,000-0-0 ; oo © to 
Pension Fund Rs. 1, 


Adad— 
Profit for current year ee 
duct — 
Interim Dividend paid on Ordinary 
Shares at 14% per annum to 3lst 
December, 1919, Rs. 2,45,000-0-0 
Do. on Preference Shares 
at 6%, perannum to 3lst See 
1919, Ks. 1,60,541-6-0 


TOTAL RUPEES oe ee 


Barnagar (Ujjain), | Bhind 


eee 


CAPITAL. 


ee ore 


oan ese se aes Rs. 
of Government Paper 
cad ae aes i Rs. 





M. MACFADYE 
HEAD OFFICE, SIMLA. 
BRANCHES. 
| Dethi City, Lahore, Mussoorie, 
| Delhi Civil Lines, Lahore Cantt. | Naini Tal, 
| Ferozepore, ucknow, Nowshera, 
Gwalior, Sonlienn Pesrawar City, 
dullundur, Meerut, Peshawar Cantt. 
| Karachi, Multan, | Quetta, 
Kasauli, Murree, ' Rangoon, 
SUB-OFFICES. 


DIRECTORS. 
R. G. H. BOULTON, Esq. 


Hon. G. 


(Gwalior), 
Gulmarg arg (Srinagar), 


J. G. BRUCE. 
E. J. BUCK, ESQ., C.B.E. 


Meerut City (Meerut), 
Morena (Gwalior), 


chee | 





Balance S Sheet as at 30th June, 1920. 


Amount. 


rr 


1,00,00,000 | 0 








et 


8,97,618 8 6) 





1,87,758 | , 6 
13,42,820 15) 7 


| 15,30,579 | 8 1 


4,05,541 6 0 





TOTAL. 


88,51,800 
40,00,000 


11,00,000 


3,35,58 924 
99,96,990 |1 


11,25,038 | 2) 1 
—_——}- - 


125,86,52,755 | §ll 


= 


ASSETS. 


Cash Credits, Bills Discounted and 
Demand Advances va as . 


Particulars required by Act VII of 1913. 


(a) Debts considered good and in 
respect of which the Bank is fully 
seeured : 

(>) Debts considered good for which 
the Bank holds no security other 
than the debtors’ personal a 

(c) Debts considered doubtful or 

Of the above sums there is due by 
Directors or Officers of the Bank 
either severally or with other 
persons a a 





Total Rs, 


Bills Receivable. 
Bank Premises under cost and value 
Safes, Furniture, Stationery and stamps 


4 per cent. Government of India paper 
at par ; bs ve +s ‘ss 
5} per cent. War Bonds 1928, 5 per 
cent. Government paper, 34% Govmt. 
paper, Municipal Port Trust and 
other Debentures and stocks at or 
under market value subject to special 
Reserve per contra, os a6 


Interest accrued on above Investments 


Cash in hand . 3 
Cash with Bankers on current account 


Note—Of the above Securities, 
Rs.59,09,400 are lodged with Govern- 
ment as security for Government 
Accounts. 


~ et 


TOTAL RUPEES 


Profit and Loss Account for the year ended 30th June, 1920. 


EXPENDITURE. 


To expenses of management at Head Office and Branches 


Balance being net Profit for the year .. 


DIRECTORS: E. J. BUCK, 
E. S. L. MORTON, Jt. Deputy General Manager. 


AUDITORS’ 
We have audited the Balance Sheet of the Alliance Bank of Simla, Ltd., dated the 59th Jaue, 
as kept at the Head Office, and with the Certified Returns from th 


In our opinion such Balance Sheet is drawn up in con 
affairs, according to the best of our information and the explanations given to us, 


Simla, 27th July, 1920, 


required. 


Total Rs. 


Barclays Bank, Ltd., 168, Fenchurch Street, E.C. 


Total. 


~ ie | 
29,17,572 2 & 


a. p. 


13,42,820 15) | 


42,55, 393 2 


AGENCIES in all the principal Cities and Towns in India, Burma and Ceylon. The Bank undertakes Banking business of every description. 
AGENTS. 


ONDON 
Messrs. Boulton Bros. & Company, Bankers, 39, Old Broad Street, E.C. 


Cc. T. ALLEN, W. 
C. H. STUART, Secretary. 


INCOME. 


Profit for the year r after making full provision for Bad and 
Doubtful Debts, ares Investments ont atewies 


for rebate on Current Bills 


W. BOULTON. 


REPORT. 


e several Branches, and have obtained all the informa 
formity with the law, and exhibits a true and correct view of the state of the Company’s 
and as shown by the Books and Returns of the Company. 

NEISON, DIGNASSE & Co., Chartered Accountants, Auditors. 


CORRESPONDENTS. 


London County & Westminster & Parrs Bank, Ltd., Bartholomew Lane, E.C. 


Sadar Bazar (Delhi), 
Sehore (Bhopal), 


Banking 
Nomber. 


W. MUIR MASSON, 
SIR JAMES WALKER, 


KT., C.L.E, 
Rawal Pindi, 
Saharanpur, 
Sialkote, 
Simla (Town Office), 


Srinagar, 
| Ujjain (Gwalior State). 


Amount, 


I. 
2,59,81,559 |i 
5,73,02,877 


ee ee 














7,10,85, 458 | | 
1,21,98,982 | 
Nil. | 
| 
Nik | 
~ } i 
| 8,32,84,436 |1 
73 ,70,241 | 5 
53,86,163 |1 
5,62,266 |1 
—||-| 59,48,430 | 8 8 
80,30,000 | 0! 0 
| 
| 
' 
| | 
1,97,27,927 | 1 
6,76,779 4 
——_————-|—|—| 2,84,34,706 | 8110 
1,15,86,807 | 7| 8 | 
2,20,08,130 12) 1 
— T 3,35,91,938 | 49 
| 
| | 
| [neers a 
| 15,86,32,753 | ou 
| Total 
| Rs. &.1D. 
| 42,556,333) 2| 3 
Total Rs. |  42,55,393) 2| 3 


1920, and above set forth, with the Books and Accounts 
tion and explanations we have 


Shujal 
Sipri ( walies). 





; 659 


-t 





r (Ujjain), 





TOTAL. 
D- Rs. a.lp. 
: | 
8,32,84,436 {10 3 





| 
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iaemeanrnrennnte ert ete er eee 
. To quote the words of the chairman, Mr| amounted to about £20,000,000 annually, 
panes nn when presiding at the annual _aeeting Chinese Government has a wide margin j Thus te 
of sharctolders : ‘‘ Under the new system we do away | the price of silver is maintained. The _ Pledge : 
with the nominal rate of 2s, at which the sterling re-| the formation of the new consortium, described dt 

serve fund has appeared in the accounts for so many | where, composed of British, French, Ja 





years, and in future the equivalent will be shown in the | American financial groups with the object of financing 
accounts at the current rate.’’ China, were delayed by the claim of the Japanese Govern, 


Interesting particulars of Chinese finance and revenue | ment to ‘“‘exclude Southern Manchuria and — 
are given in the chairman's speech. Foreign loan and Inner Mongolia from the scope of the consortium,” 
indemnity services’ require aaa annually. At | bank is about to open offices at Harbin and Dairen, 
the rates of exchange then prevailing Maritime and The principal items extracted from balance-sheets f 
Native Customs collection under the I.G. of Customs’ South American banks are given in the next table :— 


SOUTH AMERICAN BANKS. 


| 











| | 


Capital ’ Diana 
| nd Reserves. | pagent. | om Ranestenente. | and Advances, 
| | To 


ee ae eee Ae ee 
1918-19 | 1919-20. | 1918-19. | 1919-20. | 1918-19. | 1919-20. 1918.19. 1919-20. 1918-19. | 1919.99, 
i ! 


















fa i ae £ z£ £ £ £ £ rn 
Anglo-South American... os 4,183,327 8,398,347 41,829,904 59,275,446 16,673,141127,678,988 5,393,484 9,657,902 31,461,72¢ 47,135,434 
Banco E 1 del Rio de La’ 

Plata... +... (12,994,953 18,014,596) 34,321,760) 43,377,730), 8,680,511 :0,765,208, 666,955 749,171) 25,997,881| 36,813,048 
British Bank of Sth. America 2,102,987 7 10,916,00€| 15,390,181|) 4,444,011) 5,739,289). ++ | 12,295,249) 18,714,977 
Co ial Bank of Spanish | | | 

Deets oxsaaste ead 311,417 336,417, 1,168,270, 2,883,491| 213,178, $78,806, 34,346 90,957| 1,465,285 904 
London and Brazilian......| 2,650,000, 3,000,000) 12,313,674) 13,040,959) 6,927,113) 7,529,207)... ++ | 9,686,362) 10,193,090 


London and River Plate.... eed 3,300, 30,515,335 36,071,239 


eer eT 


26,043,184 '80,768,4061131,064,949) 169,588,996 


'12,762,067 16,528,989 - ++ | 26,166,088) 30,817.31 











time being, and, while it is not yet conclusive, the ex- 
perience of the past few weeks certainly goes to suggest 
that the principle of the double shift has come to stay, 

far we have dealt with the matter entirely from the 


The Anglo-South American Bank is now linked up with 
the British Bank of South America and the Commercial 
Bank of Spanish America. The Anglo-South American 


ome ane ace a ae o ne issued capital of business standpoint, but it is interesting to note from 
pas Drawn Sank «i - merica, Or, to be exact, | the accounts received from the various departments that 


99,238 out of 100,000 shares of £20 each (£10 paid). | the principle has been quite a popular one with the 
It also holds 479,364 shares of £1 each out of 500,000 | staff itself. How far novelty is resporsible for this 
shares issued by the Commercial Bank of Spanish| remains to be seen, of course, but amongst the reasons 
America. put forward for this popularity are the greater comfort 
To assist in the finance of the Bradford woollen trade | experienced in travelling and the better opportunities 
with South America, a branch has recently been estab- | afforded for recreation.’’ 
lished at Bradford. The Banco a Edwards y Cia has It will be remembered that Lloyds Bank obtained a 
also come under its control. This will further influence | controlling interest in the London and River Plate Bank 
its interests in Chile. in 1918. The directors offered two Lloyds’ shares of 
In the development of the Anglo-South American £50 each (£8 paid) for one London and River Plate 
Bank a significant feature has been the adoption of share of £25.(£15 paid). By September, 1919, holders 
double working shifts. The benefits derived from the | of 117,941 London and River Plate shares had accepted 
system is summed up as follows by an official of the | this offer. 
bank :—‘‘ Generally speaking, the double shift system The London and Brazilian Bank has a working 
has allowed of an appreciable speeding up in output, | arrangement with Williams Deacons at Manchester. 
for with a definitely limited office and desk space the | This, together with its increased capital, should be of 
employment of anything up to twice as many hands has | great assistance in maintaining its position in Brazil. 
been made possible. The difficulty which it was sought; The final table shows American banks and trust com- 
to cope with has thus been definitely overcome for the! panies which have offices in London :— 








UNITED STATES BANKING AND TRUST OOMPANIES. 

















(85 = £1.) 

Capital and | — Cash an Hand I ate | Loans. 
rves, &c. — and in Bank. nvestments. | 
saminda tia intel 
| 19189. | 1919-20. | 1918-19. | 1919-20. | 1918.19. | 1919-20. 1918.19., 1919-90. | 1918-19. | 1919-90. 

| 
: | £ £ 
Equitable Trast naiandaie | 3,987,838) 5,783,938 46,145,977, 60,822,028) 9,306,038| 17,2C3,146| 9,090,421 9,614,408) 24,748,116 27,267,981 
eens Loan and Trust) 3,449,231) 3,142,670) 37,298,169) $2,585,388), 7,180,351) 7,315,681/|10,761,494| 9,874,929] 13,750,509 13,796,545 
uaranty Trust ........ 10,896,975 11,652,110 182,582,979 134,905,170), 23,530,205| 17,627,782)26,451,211 21,079,082) 91,621,395 105,809,604 


Nat City Ba paKnE (Cor. 2,108,635) 2,972,199] 11,855,136, 15,467,592 2,204,302| 4,285,444) | 852,619 845,684] | 9,426,447 ,11,79618 
15,998,819 16,766,984 155,952,779 


26,489,996 |10,817,841/388,634,438 


Nat.City Bank of N. York 159,897,96F|| 61,939,792) 69,442,255/12,574,690, 8,049,336) 97,726,925 23, 











The list has been added to this year by the advent of| tending its operations during the year to various 
the National City Bank of New York. As will be seen | quarters of the world. It now ‘‘ owns” the a 
from the f es —_ a tional Banking Corporation. The Guaranty 

“ gures given above, this is a substantial con- Company is also showing enterprise, and has ann 
cern. oreover, it is progressive, and has been ex-| the opening of an additional office at Constantinople. 
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SECURITY - £9,304,732. 


Accidents ffire Marine. 


45, DALE STREET, LIVERPOOL. 
155, LEADENHALL STREET, E.C. 3. 


Chief Administration: 5 & 7, CHANCERY LANE, W.C.2 


Head Offices: 





THE EMPLOYERS ‘scorrisn amicapue 











LIABILITY ASSURANCE LIFE ASSURANCE SOCIETY 
CORPORATION, Ltd. Estd. 1826. 
| Funds Exceed ... ... £6,800,000 
Capital Subscribed Reserves Exceed | Claims Paid ... .«. £11,800,000 
21,000,000. £6,000,000. 


MUTUAL LIFE ASSURANCE. 
NO SHAREHOLDERS. 


LIFE ASSURANCE provides the best means 
CHAIRMAN— ennestenn 


Rt. Hon. LORD CLAUD HAMILTON. (1) FAMILY in event of premature death. 
(2) BUSINESS against loss of Capital. 


(3) ESTATE against reduction through DEATH 
DUTIES. 
OLD AGE against reduced income. 


CHILDREN’S EDUCATIONAL 


OF ALL KINDS and PROVIDENT POLICIES 


may be secured at very low cost. 


Claims paid exceed - £20,000,000. 











= 





Simple Policy Conditions. 


Moderate Premiums. 
Prompt and Liberal Settlements. ALL CLASSES OF LIFE ASSURANCE TRANSACTED. 


For rates and full particulars apply to the District Offices, Head Office - 30, St. Vincent Place, Glasgow. 
Local Agents, or to the General Manager. London Office - 1, Threadneedle Street, E.C.2. 


‘MEAD OFFICE: 
HAMILTON HOUSE, VICTORIA EMBANKMENT, E.C.4. 
SITY BRANCH: 13 KING WILLIAM STREET, E.C.4. 
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AFRICAN BANKS. 


Wiru this and the three following articles statistics are 
given showing the stages of development of the banks 
of the overseas Dominions which have either branches 
or head offices in London, the figures being taken each 
year from the summary tables printed on another page. 
So far as South African banks are concerned, one of 
the chief problems of the past financial year has been 
the premium on gold and the consequent heavy export 
of the metal, which almost resulted in a crisis. As a 
solution of the difficulty, the Union Government passed 
the Currency and Banking Bill, one of the provisions 
of which was the foundation of a central bank, which 
will issue certificates in exchange for deposits of gold. 
How the problem has affected the banks was explained 
by the chairman of the National Bank of South Africa 
at the meeting held in Pretoria in June last :—*‘ All 
through the war,’’ he said, ‘‘ we made strenuous efforts 
to keep the bank’s gold reserves up to an adequate 
standard, but the Imperial authorities could not see 
their way to allow us to supply ourselves with 
sovereigns, except to a limited extent, and the exports 
of the country could only be financed by depleting our 
reserves unduly. When the embargo on the export of 
gold from Britain was removed in August last, the 
price of this commodity immediately jumped to a pre- 
mium, and has ever since fluctuated severely. At one 
time the premium reached almost 45 per cent., but 
stands lower to-day at 23 per cent. It will be under- 
stood that under such conditions it has been an expen- 
sive matter for the bank to replenish its reserves. 
“The Union Government is giving the matter its 
earnest attention, but the subject is one which bristles 
with difficulties, and in order to cope with the situation 
it has meanwhile been necessary to increase our ex- 
change rates very materially. On the one hand, the 
gold mines have experienced great benefit from the 
higher price, but, on the other hand, the producers of 


other commodities for export have been severely handi-, 


capped by the exchange difliculties with which the 
banks have been contending.’’ 

In spite of these difficulties, however, the accounts of 
the South African banks show a continued expansion. 
Trade in South Africa and also in British East Africa 
was in a prosperous condition in 1919, and the figures 
of exports and imports show a balance of the former 
of well over £3 millions, exclusive of native gold. In 
reviewing the trade situation at the meeting of the 
Standard Bank of South Africa at the end of April last 
the chairman pointed out that “a drought of unusual 
severity inflicted heavy losses on the farming com- 
munity, who, however, have found compensation in the 
abnormally high prices resulting from the urgent world 
demand for all classes of raw material. 

“The gold-mining industry, which forms a_ pre- 


dominant factor in the welfare of : 
threatened by the growing burden of gh Was 
costs, but has found a considerable measure ae 
in the re-establishment of a free market for gold 

An extraordinary demand for diamonds has pr..." 
throughout the world, and prices have so adv. 
exports during the year under review, although that 
greater in quantity than those of the precedi litte 
months, have realised an additional sum of a3 
£,4,400,000. The coal output, as regards quantity 
slightly below the highest figures hitherto rec). 
though, in value, a fresh record was ane 
Manufacturing industries, notwithstanding the handicg 
imposed by shortage of skilled workers and : 
maintained the satisfactory rate of expansion hone 
recent years, but are still unable to cope with the i 
widening demand for their products. To a’ much 
greater extent than hitherto South Africa has been self 
supporting. The balance of the overseas trade in food. 
stuffs, which in 1913 was nearly £7,400,000 against 
that country, was last year converted into a favourable 
balance of no less than £1,700,000."’ In British Wes 
Africa conditions have been favourable, according to the 
speech of the chairman of the Bank of British Wes 
Africa at the meeting in July. 

How the individual banks have fared may be seen 
from the historical tables given on later pages. One of 
the features of the year has been the extension of the 
activities of the various banks and a continuation of the 
linking up process. Perhaps the most important event 
in African banking is the taking over by the Standard 
Bank of South Africa of the African Banking Corpora. 
tion, particulars of which were given in the Economist 
of August 28th, page 326. The Standard Bank has 
also acquired an interest in the Bank of British West 
Africa, together with the London County Westminster 
and Parrs, and the National Provincial and Union, who 
have jointly taken 100,000 shares of £10 (£4 paid) in 
the Bank of British West Africa. <A large part of the 
banking business of South Africa is now in the hands 
of the Standard Bank and the National Bank. These 
two banks, it is stated, will be the predominant partners 
in the new South African Reserve Bank, to be estab- 
lished in Pretoria. According to the Scotlish Bankers’ 
Magazine, the original capital of this new bank has been 
tixed at £1,000,000, of which not more than 50 per 
cent. will be subscribed at par by the existing banks, in 
proportion to their paid-up capital and _ reserves, 
whether such capital is subscribed in the Union or else- 
where. The amount remaining after the allotment to 
the hanks will be offered to the public at par. 

The opening of a branch in South Africa by the 
National Citv Bank of New York with a view to facil- 
tating exchange operations between America and the 
Union is an event of no small significance. 


AFRICAN BANKS WITH OFFICES IN LONDON. 


| 
Z Capital 4 cf % of % of Total Cashin % of | pivot. | 3 Discounts} % a 
Year., =< No. of and Lia- Notes. Lia Deposits. Lia- Assetsor Handand Lia- weet: | Lan and | Lia 
4 Brnchs. Reserves. biliti’s biliti’s biliti’s Liabilities. Money at biliti’s ean Advances. — 
Call. Baa 28 

£ £ £ £ £ £ 4 

1890.. 2 90 | 2,005,800) 12:0 |1,081,300 6:5 10,408,600 62-4 16,672,400) 3,887.700 23°3 | 1,582,300 9°5 10,920,700 654 
1900... 5 | 165 | 4,684,000 13°3 1,852,200 52 24,424,900 690  35,306,300/11,511,900 82:6 | 4,092,200 11-6 18,559,700 52% 
1905... 8 | 363 | 8,480,500, 13-4 |2,038,000 3:2 45,858,400 71-2 64,277,900 16,206,600 25-1 | 8,805,700 13-4 36,549,000 568 


1910.. 9 444 | 8.289.700 13-4 2.025.300 33 43.628.800 7 
1972... | | 


-1 


1914.. 


~1 


502 | 8,935,075, 12:3 2,248,113 32 50,145,772 7 
| | 


1915.. 6 | 488 | 8,709,895, 120 2619,300 36 53140570 7 
1916.. 


can] 


547 14,117,683, 13-9 2,798,581 27 73,560,99¢ 
1917. 


1 


1918.. 


7 

| wo | lia 

1919.. 7 790 5,798.508 8-4 (8,680,681 35 143,161,850 7 
1920... 7 


583 14,503,495, 11-9 (3,796,769 31 990,325,712 74 


704 15,023,804) 10-4 {5,106,119 35 108.783.0684 75° 


1-2 61,144,200 (7,755,900 29:0 | 6,374,400 10-4 30,509,200 43? 
492 | 8,556,100 12:3 '2,387,100 3-4 49,130,700 705 69,634,300 14,578,800 21-0 | 5,085,600 73 41,751,600 600 
2 71,258,938 15,693,005 22-0 | 5,170,950 7:3 41,670,760 58 
36 72,214,499 19,919,467 27-5 | 5,912,468 82 28,044,792, 58 
2 101,850,210 20,269,809 20-0 (14,494,301 142 57,253,196 563 


2 122,199,396 23,793,758 19°5 |18,849,044 15:5 | 63,264,846 


145,190,299 | 28,384,561 19°5 |19,856,968, 13°6 94,415,701 $80 
j 


0 
0 188,192,568) 33,665,929, 178 27,650,096 146 103 133,879 8 
873 |17,046.427' 6-8 8.988.619 3-6 199,892,101 76-0 


219,956,327 16,066481 18:5 |37,967,985 14-9 139,946,510_ 8° 
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FIRE 
MARINE 


BURGLARY, 


WORKMEN'S 
COMPENSATION, 


PUBLIC 
LIABILITY 


ASSETS 
£8,499,206 


Third Century of Active Business. 








THE PURCHASING PRICE 
OF A SOVEREIGN 





IS ABOUT HALF what it was in pre-War days. 
Consequently, where £500 was sufficient to replace 
a loss—say by fire—a sum of double that amount 
isnow necessary. If this is true of Fire Insurance, 
itis equally so of Life Assurance. A Life Policy 
of £1,000 may have been sufficient to protect a 
man’s dependents in pre- War days; it is tar below 
the requisite amount to-day. 


If it is necessary to increase one’s cover for 
buildings, furniture, implements, stock, etc., how 
much more important is it to increase the cover on 
one’s life, which, in nine cases out of ten, is a man’s 
principal asset. Take thought, therefore, of 
the amount of your LIFE Policy, and bring it 
up to date. 


THE STANDARD LIFE ASSURANCE 
COMPANY'S BOUNTY SCHEME offers the 
ideal Policy to effect the necessary increase at 
minimum cost. 


Special facilities are afforded to existing Policy- 
holders to augment their Policies—in many cases 
no further medical examination being necessary. 





Write for Booklet 17. 


The Standard Life Assurance Co. 


ESTABLISHED 1825. 
Head Office: EOINSURGH, 3 George Street, 


LONDON: 83 King William Street, E.C.4, 
and 15a Pall Mall, S.W.1. 


DUBLIN: 59 Dawson Strect. 





THE LONDON ASSURANCE 


(INCORPORATED A.D. 1720) 


7, ROYAL EXCHANGE, E.C. 3. 





BRANCHES AND AGENCIES THROUGHOUT THE WORLD. 






Number. 


THE ECONOMIST. Buabee ) G63. 





LIFE 
ACCIDENT 


MOTOR, 
PLATE GLASS, 
LIVE STOCK, 
FIDELITY AND 
GOVERNMENT 

BONDS, &c. 









INCOME 
£2,970,539 











APPLICATIONS FOR AGENCIES INVITED. 





CANADA LIFE 


ASSURANCE . COMPANY 


is the oldest Life Office of the Empire from 
beyond the seas. It was founded in 1847 and 
now possesses Assets of £14,250,000, thus 
being one of the largest Life Offices in the 
Empire. 

Its financial position is unusually strong. and 
is under the strictest Government supervision. 


Its Policy Contract, with Guaranteed Loan 
and Surrender Values, is the most liberal in 
the Life Assurance market, and its Bonuses 
to Policyholders have not been surpassed. 


The Company has enjoyed the almost unique 
experience of increasing its bonuses during the 
last five years, and with the return of normal 
times its profit-earning power must be enor- 
mously strengthened, and be greatly in excess 
of anything previously experienced. 


At the end of last year the Company carried 
forward over £1,500,000 of undivided surplus. 
The Company also transacts annuity business 
on the most favourable terms. 


APPLICATIONS FOR DISTRICT AGENCIES 


are invited from Gentlemen in a position to 
influence a moderate volume of new business 
annually. 


Reply to MANAGER, Canada Life Office, Canada Life 


Building, King Street, Cheapside, London, E.C.2. 
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(Number 


Tue Australian trade returns for the year ended 
June 3oth last show a very heavy export excess as 


the following table :— 


Imports. .- Exports. Excess of 
Merchandise. ee — 
1914-15 .... 63,995,710 57,967,726 . 
1915-16 .... 76,970,191 64,223,063 ° 
1916-17 .... 76,029,772 86,343,185 10,313,413 
1917-18 .... 60,848,065 75,035,222 .. 14,187,157 
1918-19 .... 94,970,554 =. 106,795,815 .. 11,825,261 
1919-20 .... 97,401,267 144,258,627 .. 46,857,360 
* Excess of imports, 1914-15, £6,027,984 ; 1915-16, £12,747,128. 


These figures have an important bearing upon the bank- 
ing position. It is pointed out by the Australasian In- 
surance and Banking Record that ‘‘ during the past 
year an increase of about 28 millions has taken place 
in liabilities in Australia and New Zealand, while the 
total assets held at this end of the world show a re- 
duction of about 4} millions, the cumulative effect cf 
these movements being about 32} millions, which has 
resulted in an increase in London assets.’’ A year ago | 
the assets in Australia and New Zealand exceeded the | 
liabilities by £11,146,941, but at present the liabilities 
in Australia and New Zealand exceed the assets locally | 
held by £21,126,372, made up as follows :— 


| 


‘ 


i 


£ 
Ordinary banks in Australia, excess of assets 7,976,644 
Commonwealth Bank of Australia, excess of 
DOT. Liven: cineen sh wien Geubes te kses 10,261,663 
Net excess of liabilities in Australia ........ 2,285,019 
Excess of liabilities, New Zealand .......... 18,841,353 
Total excess of liabilities .......... 21,126,372 


The accumulation of Australasian balances in London 
to which these figures point is due to the unusually 
large excess of exports over imports, together with the 
large payments for wool and wheat received from the | 
British Government in anticipation of shipments still | 
to be effected. In addition to making these advance | 
payments during the war, when owing to the pressure | 
on shipping the realisation of Australian produce | 
through other channels would have been exceedingly 
prolonged, the British Government also provided a 
large amount for Australian and New Zealand military | 
disbursements abroad, thus relieving the strain on 
public finance. At the present moment the increase in 
Australian import trade 4s tending somewhat against 
London balances, but the payments on account of wool 
profits by the British Government will tell in the 
opposite direction. 

The steady increase in deposits since 1914 shown in | 
the table below, though partially a reflection of in- | 
flation resulting from Government expenditure, is also! 


AUSTRALASIAN BANKS 


; 


} 


| No. of | c 
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AUSTRALASIAN BANKS. 
| 


compared with previous years, as will be seen from | wheat, meat, butter, metals, 


|The movements shown by deposits bearing 


| 


| been made at a satisfactory rate. 


in fixed deposits. 


_duce to be realised upon by exportation.”’ 
the Australasian banks have lately been increasing their 


| i 
al Cash in 





(October 23, 1999, 


to a considerable extent due to accumulation 
upon production and upon the realisation of 

and other arti 

high prices produced by the war. Our Aneta ve 
temporary also points out that the increase jn deuce 
during the past year has been nearly all in deposits a 
bearing interest, a form in which the money is vm 
rapidly available for employment than if it were fixed. 
when examined in detail, show the influence of veda 
Government operations and of transactions 
the Commonwealth Government and the banks but 
after making allowance for special causes, a tend 
has been rather more noticeable on the part of those 
having money to invest to place it on fixed deposit 
with the banks in preference to buying securities 
While the ordinary banks show an_ increase of 
£35,674,792 in deposits during the past year, the 
Commonwealth Bank shows a decrease of £7,444 481 
(apart from its Savings Bank department), leaving a 
net increase of £ 28,230,311. The increase ip 
advances is the net result of various cross-currents, 
The wheat advance in Australia a de- 


between 


shows 


crease of nearly £17 millions, and outstanding war 


loan advances are on a smaller scale, repayments having 
On the other hand, 
the requirements of the country districts for accom- 
modation, especially in New South Wales and Queens- 
land, have increased. 

The deposits of the New Zealand banks also show 
a large growth, the increase since 1914, according to 


the chairman of the Bank of New Zealand, amounting 


to 150 per cent. in current accounts and so per cent. 
‘* The phenomenal growth last year 
is probably attributable in great measure to the excep- 
tional and large  disbursements—upwards of 
£18,000,000—made by the Government in connection 
with the repatriation of soldiers, which must have in- 
creased bank deposits to a very substantial extent. It 
is also due, in some degree, to improved shipping 
facilities which have enabled a larger quantity of pro 
Many of 


paid-up capital, the increase in capital and reserves in 


the table below being much larger in the past vear than 
,in previous years. 
English, Scottish, and Australian Bank and the London 


An amalgamation between the 
Bank of Australia, details of which were given in the 
Economist of August 21st, page 2096, has been 
arranged, and we are informed that the offer has been 
accepted by 90 per cent. of the shareholders in the 
London Bank of Australia, so that the amalgamation 
is now assured. 


WITH LONDON OFFICES. 

















{ 
. g apital ¢ of % of % Total | | % of | ¥of Discounts of 
Year. | g ana} and Lia- Notes. | Lia- | Deposits. | Lia- | Assets or — and) ia- Invest- | Lia- and Lie 
| "Reserves. biliti’s biliti’s biliti’s| Liabilities | ‘C°n°7 A biliti's ™€P'* piliti’s Advances. biliti’s 
| | Notice. | nee 
£ £ | £ | £ | £ | } £ £ } 
1890.. 19 1,538 24,424,100 13-2 4,821,800) 26 138,065,900) 74:7 | 184,931,200) 26,919,000, 14°6 | 6,908,100 3°7 145,535,900) 187 
er 16 | 1,888 [90,807,100 191 |4,848,700, 28 107,408,600, 68:4 | 157,299,500, 33,165,500| 21-1 |12,831,900 82 102,820,200 658 
1905.. 16 | 1,456 (27,946,400 17:6 |4,247,500, 217 |119,619,900| 717 | 166,453,600 43,821,400] 26°3 |12,584,100 7:5 103,301,100 642 
| | 
1910..| 17 1,965 |33,612,800 163 5,198,100, 9-4 nanan 71°9 | 212,615,200) 54,575,000, 25°8 |17,105,000, 8:1 192,955,900 6% 
| | 
1918 | 17 2,186 88,288,700 168 2,099, 0-9 |170,256,600 72°6 234,100,000 66,888,400 28:8 |13,687,600 5°83 146237,600 625 
| | | | 
1914.. 18 2,273 42,272,449 166 — 0-8 |185,238,136| 72-9 ‘256,898,801 73,909,526 29°0 |19,406,361, 76 153,450,596 605 
oS | 
4915..| 18 2,294 43,470,675, 166 3,187, 1-2 |192,079,083| 78-1 262,167,311 '79,197,048| 30-1 |22,208,945 8:5 153,402,635, 58% 
1916../ 18 2,297 44,004,748 168 8,640,986 18 |199,115,161| 71°8 279,112,667 78,900,284 26-1 |29,359,730 10°5 167,071,064 600 
1917..| 17 2,259 44,626,507, 15°6 5,867,245) 1-9 209,781,668, 79-0 7 78,724,117] 27-4 |36,962,166 128 162,488,312 564 
1918..| 17 2,236 ee 14-5 6,624,311 2:1 |229,819,071) 73-3 ||312,496,435 79,444,434 25°4 |46,950,137 15°0 177,998,816 563 
' } 1 j i } 
1919../ 16 2,806 46,908,553, 14-0 |7,564,883| 9-3 |245,068,559| 73-5 |'834,012,349 72,019,515 21°6 43,941,989) 18-2 208,944,051) 628 
‘ / 
1920..| 16 | 2,998 (51,248,171 18-4 \g,511,6991 2-2 |281,477 0071 79:4 383,470,259|'88,188,890| 23-2 68,481,168! 17:8 214,736,390 _ 560 
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LONDON AND SCOTTIS 


ASSURANCE CORPORATION, 


LIMITED. 


ESTABLISHED 1862. 








LIFE 
ACCIDENT 








Total Income exceeds 
Total Funds and Assets exceed” - 








MARINE 
FIRE 





£1,000,000 
£5,500,000 


Head Office : 66 and 67 CORNHILL, LONDON, E.C. 3. 


WM. AZNEAS MACKAY, General Manager. 





— 
SS — | 


EQUITY AND LAW 


Life Assurance Society. 





Established 1844. 





NEW SCHEME OF 
WHOLE-LIFE ASSURANCES 


WITHOUT PROFITS AT 


Exceptionally Low Rates of Premium 


Specially applicable for Family Provision 
and to meet DEATH DUTIES. 


PREMIUMS FOR £1,000. 


EXAMPLES— 
Payment Limited Limited 
Age next throughout to 20 to 15 
Birthday, Life. Payments. Payments. 
30 - £17 510 £25 9 2 £30 16 8 
40 . 24 010 3119 2 38 5 10 
5o - 3510 0 42 1 8 49 3 4 





For Full Prospectus, or Prospectus of New Scheme, wrile to — 


THE MANAGER, 
18 Lincoln’s Inn Fields, London, W.C.2. 


= ————————————_—_=_=_==—=—=—=————s =——=_ 


BRITISH EQUITABLE 
ASSURANCE COMPANY, Ltd. 


Was founded in 1854 and has therefore been in existence 
for over half a century. The Company transacts the 
following classes of business :— 


1. LIFE ASSURANCE of every description, including 
the grant of Investment Policies securing 
guaranteed benefits. 


FIRE INSURANCE. 

PERSONAL ACCIDENT INSURANCE. 

INSURANCE AGAINST SICKNESS. 

WORKMEN’S COMPENSATION AND DOMESTIC 
SERVANTS’ INSURANCE. 

BURGLARY INSURANCE. 

INSURANCES for the REPLACEMENT of CAPITAL 
on the expiry of a term certain. 

THIRD PARTY INSURANCE. 


MONTHLY PREMIUM POLICY witho.t Medical 
Examination. 


10. IMMEDIATE ANNUITIES. 


SECURITY. 


The British Equitable offers Ample Security, viz :— 
SUBSCRIBED CAPITAL (of which omen 500 has 


7? Pp 


aD 


© 90 


been paid up) ove --- £300,000 
LIFE ASSURANCE FUND ie ned --» £1,594,000 
FIRE, ACCIDENT, AND GENERAL FUND ... £73,000 
EMPLOYERS’ LIABILITY FUND ove ose £4,000 
REVENUE . a on ou say eve £200,000 


CLAIMS PAID ..exceed £5,000,000 


The Company will be shinini to ont spec'al terms for all 
classes of Insurance and Investments. Write for free copy 
of our fully explanatory Prospectus. 


Head Office: 
, 2 & 3, QUEEN ST. PLACE, LONDON, E.C.4, 


Branches at Birmingham. Bristol, Leeds, Liverpool, Manchester, 
Nottingham 
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CANADIAN BANKS. 
In approaching the figures presented below, it must | comparison with the previous year, but the pe 
be remembered that the year 1919, which, roughly | figures show the general tendency of movements, 
speaking, is the period covered by the reports there | feature is the increase in discounts and advances, 
analysed, was a time of prosperity and active trade in} the other hand, the proportion of investments to total 
the Dominion. Foreign trade was well maintained and | liabilities, which has been rising in recent years, has 
domestic trade expanded. The present year has seen | fallen back, while the cash proportion continues the 
a somewhat striking reaction in some directions, but if steady fall which it has recently exhibited, The 
we take the figures of foreign merchandise trade up to | portion of deposits to total liabilities remains curios 
the end of February last we get the following compari- and the steadiness of this relation during the past . 
son with the two preceding periods :— voy is worthy of notice. : ’ 
Tweive Montrus Ending Frsrvany. In all directions the story of Canadian banking in 
1918. 1919. 1920. | 1919 was one of expansion. The number of new 
‘ $ $ | branches opened in Canada was exceptionally jarge 
Imports .... 978,516,842 .. — 935,266,472 993,870,100 | the extension of activities abroad was alse ~ ee! 
Exports .... 1,608,975,827 .. 1,265,646,785 .. 1,295,277,176 The Bovel Bank of C SO continued, 
mes e Royal Bank of Canada has established a sub. 
The figures for the first six months of 1920 make a\sidiary in Paris, thereby following the lead of the 
strong contrast, for they read :—Imports, $680 millions ; | Bank of Montreal; while the latter has acquired an 
exports, $555 millions. The balance on the merchandise | interest in the Colonial Bank. In Canada, as in Eng. 
figures has swung round against Canada. That bankers | land, the desirability of increasing the Capital of the 
were preparing for reaction is shown by the speeches} banks has been realised. The Bank of Montreal’. 
at the meetings of the leading Canadian banks. For | capital was increased by $4,000,000 to $20,000,000, the 
instance, at the meeting of the Bank of Montreal last | increase in this case being primarily connected with the 
December Sir Frederick William Taylor, the general | acquisition of the Bank of British North America 
manager, said :—‘‘ The inevitable decline in prices is | which took place in the previous year. 
at last nearer, and it is to be hoped that the delay is | capital of the Union Bank of Canada was advanced by 
not lulling dealers into the erroneous belief that the | just short of $3,000,000, Substantial capital increases 
standards of these last few years will continue inde- | have also recently been arranged by the Roval Bank 
finitely. Misconception on this point would constitute | and the Merchants’ Bank. Included among the figures 
a menace alike to borrower and banker. It seems |in the table at the bottom of this page are those of the 
certain that food prices will drop presently, and that all | Colonial Bank. At a meeting of this bank last week 
commodities must decline in price; therefore, great | the chairman drew attention to the great prosperity of 
care and scrutiny of credits on the part of bankers and | the West Indies, and devoted an interesting passage to 
other business men are imperative.’’ But the financial | the new Canada-West Indies trade agreement. He 
vears of the banks covered by the last line of figures | said: ‘* Thanks to the very close working arrange- 
in the subjoined table were closed before the tide began | ments we have with the Bank of Montreal, we are ina 
to ebb. As far as 1919 is concerned, feverish activity | position to handle Canadian business as effectively as 
was the feature. The volume of money in circulation | though we had a network of our own branches in 
exceeded records, and there were periods of speculative | Canada, while, at the same time, the Bank of Montreal, 
hooms on the Stock Exchanges. Business failures were | with its branches from the Atlantic to the Pacific, will 
exceptionally few in number, and both banks and be able to send through us a large proportion of the 
merchants incurred few serious losses from bad debts. | increased Canadian business which we hope there will 
Crops, though bountiful in some regions, were only fair | be with the West Indies.”’ 
on the whole, but very high prices were obtained. The; Towards the close of last year the — banks’ 
conditions produced increased profits for the banks, | figures were substantially influenced by the part 
both through increased turnover and through the|taken in financing the Canadian Victory Loan of 
avoidance of losses to an unusual degree. |November. This loan produced $682 millions from 
It will be seen below that the number of Canadian | 830,000 subscribers, as compared with S695 millions 
banks having London offices has risen from six—to| from 1,104,000 subscribers in the 1918 loan, and $419 
which it declined a year ago through the absorption of | millions from 470,000 subscribers in the case of the loan 
the Bank of British North America by the Bank of | of 1917. Like the Mother Country, Canada has pro- 
Montreal—to eight. The two banks which opened up| duced new classes of investors, and it is hoped that 
branches in London are the Bank of Nova Scotia and| the educative effect of the recent loan campaigns will 
the Merchants’ Bank of Canada. The addition of these | prove to have produced a permanent effect in the 
two vitiates the figures somewhat for the purposes of | direction of saving for investment. 


CANADIAN BANKS WITH OFFICES IN LONDON. 





The paid-up 









| L. elt | | Cash in ; 
| gi 38 Capital | & of % of “% of | Total | Hand, of 7... % of Discounts) $ of 
Year.| 8!) 56 and | Lia- , Notes. | Lia- Deposits. Lia- Assets or | Money at Lia- andi Lia- and Lis. 
|Z & | Reserves. 'biliti’s ' biliti’s 'biliti’s) Liabilities, Call and biliti’s * biliti’s Advances. | bilitis 
| Ri} Short 

: ; | Notice. — Kae a 

| £ £ . + £ £ 
1890. . 75 1,934,7 8°6 , 9,182,400, 41°3 22,200,300 3,510,900 158 1,417,500 64 17,123,600) 771 
1900... 95 2,448, 80 | 17,584,600 526 30,544,200 4,567,900 14-9 2,099,600, 69 23,488,000, 170 
1905... 254 4,221, 72 40,706,900 692 58,981,200 18,677,200 318 4,814,500 82 — 94,721,100, 588 
1910.. 590 6,670,7 67 | 83,600,500 724 107,995,700 42,605,600 39° 9,799,100 91 54,269, 53 
1913.. 1,388 12,138, 6°5 |142,975,500 77°6 184,190,100 56,844,700 309 13,629,700 7:1 109,771, 597 


1914,. 11,799,523] 6-1 |145,100,357, 75:0 190,351,619 64,485,302 33-4 14,207,689. 7-4 |104,420 
t} | | 


} | | j 
12,034.44 63 |145,911,275, 758 192,384,515 64,458,514 33°5 14,516,943, 7-5 103,977, 


4 

+ 

4 

5 

7 

7 
1915..| 7 | 1,473 | 

7 | 

7 

7 

6 

8 





340 

5 

1916..] 7 | 1,439 13,838,232} 62 |177,079,956 793 223,077,555 95,972,044 43:0 17,941,791, 8:0 /101,399 45% 
1917..| 7 | 1,491 16,696,710, 6-7 199,285,979 80-2 (248,273,628 99,818, 409 's3,028,8611 13-3 |107,218,294 434 
1918..| 7 | 1,501 22,378 75 |236,591,386, 79-2 297,785,149 109,679,664 36°6 50,073.16 169 |125, 4g 
1919..| 6 | 1,681 27,727,321) 8-1 |271,208,010' 79-1 ial 82:3 60,021,789, 17-5 |157,810,274 460 
1920..! 8 12,653 /36.624.947| 7-5 |85.802,9¢3| 7-2 |288 047 8 ross soos naarta 903 [rareaan 15:2 ln1a,6188st BF 
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PHGCENIX 


ASSURANCE COMPANY, LIMITED. 


Head Offices: 








Phoenix House, King William Street, London, E.C. 4. 








CLAIMS PAID: 


£100,000,000 


TOTAL ASSETS: 


£20,000,000 





Chairman - - - - - - Sir GERALD H. RYAN, Bart. 


FIRE - LIFE - ACCIDENT - MARINE 


Loss of Profits following Fire, Workmen’s Compensation, 
Fidelity Guarantee, Burglary, Trustee and Executor, Ete. 


ANNUITIES GRANTED ON FAVOURABLE TERMS. 


General Manager . - - - R. Y. SKETCH. 











é 





REFUGE 
ASSURANCE 
COMPANY 


Limited. 


























CHIEF OFFICE: 


HEAD OFFICE: 6 WATER STREET, LIVERPOOL. OXFORD ST., MANCHESTER. | 


Telegrams—Marfirac, Liverpool. 
LONDON OFFICES 7 ANGEL COURT, F.C. 
Marine Underwriting Cflice 14 Royal Exchange, E.C. 
Fire Department (Chief Office) - 62 London Wail, E.C. 
A cident Department 169 Great Portland St., W, 


CAPITAL - £1,000,000. 
Subscribed, £828,000. Paid up, £207,000. 


For the year ending Dec. 3lst, 1919, 


Annual Income Exceeds 


£5,400,000. 


Bankers: 


BANK of LIVERPOOL & MARTINS, Ltd. Assets Exceed 


£17,300,000. 


Secretary: 
ANDREW HANNAY. 
London Underwriter : Fire Manager 
E. BAILEY. P. H. EXELL. 
Accident Manager 


EDMUND GORMLY. 


Claims Paid Exceed 
£30,000,000. 


Managers and Underwriters: 


MANN, MACNEAL & STEEVES, LTD. 
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INDIAN BANKS. 


Tue four banks whose figures for the latest financial . value of the rupee. Valued at about 1s 6 in A 
year are collated in the table printed at the foot of | 1919, the rupee was quoted at 2s 4d in pril, 
this page are the National Bank of India, the Mer- | At about this date it was decided to fix the rupee on , 
cantile Bank of India, the Chartered Bank of India, | gold basis of ten to £1 sterling gold. Rupee iesen: 
Australia, and China, and the Eastern Bank. All four | ments and the importance of the report of the 
have their head offices in London. The Tata Industrial mittee on Indian Currency and Exchange are exphai 
Bank, Limited, whose headquarters are in Bombay, has | and discussed in a separate article in this issue on 
now opened a London office. It will be seen that the four ‘*Banking With the Far East,” and we 

banks mentioned above have increased their number | re-tread the ground here. These subjects furnished 
of branches from 88, at which it has remained for three | theme for most of the speeches at the bank ed a 
years, to 93. The last report of the Tata Industrial | and one may note in passing the remark of the chair. 
Bank shows that at March 31st last it had seven | man of the Mercantile Bank of India: “ Banking ang 
branches and four sub-branches open for business. In| commerce are soundest under a more or less stable 
his minority report contained in the Report of the | rupee. The fluctuations during the past few years have 
Committee on Indian Exchange and Currency, Mr | added to the anxieties, hazards, and difficulties of finance 
Dalal drew attention to the need for spreading banking | and trade exceedingly.” This is a reminder that the 
facilities in India, and gave interesting figures. India, | period carried with it anxieties and embarrassments, 
he said, contains 2,253 towns with 29 millions of | To turn again to the figures in the last line of the sub. 
inhabitants, and 720,342 villages with a population of | joined table, we find striking expansion in every item, 
285 millions; but at the end of 1917 the total number | Discounts and advances increased by £30} millions and 
of ‘banking offices in India was only 402, many of them deposits by over 44! millions, though in each case the 
overlapping in the large towns. In fact, only 165 towns | ratio to total liabilities declined. Investments rose by 
had banking offices. This he contrasted with the United | nearly £54 millions, and a remarkable jump of Ligh 
Kingdom’s 9,138 banking offices and Canada’s 4,000. | millions in the item of *‘cash in hand and money at 
‘‘Money,”’ he said, ‘‘ lies dormant in endless small call and short notice ’’ brought about a rise of no less 
hoards,” and pleaded for banking development. ‘‘ It, than 4 per cent. in the proportion to total liabilities, 
will be seen that there is a vast virgin field for the The capital and reserves of the four banks were in. 
development and expansion of banking, and for the | creased during the year by over £/2,300,000. As in 
collection into bank reserves of the innumerable stores | England, increasing demands upon the banks’ resources 
of money lying idle throughout the country which could | have made capital increases necessary and desirable, 
be utilised for the benefit of the holders and for the good | and the process is still continuing. At an extraordi 

ot trade and of the State.’’ Meanwhile, an Imperial | general meeting of the Chartered Bank of India a fort. 
Bank of India is about to be launched, the Imperial | night ago a resolution was passed to issue 200,000 new 
Bank Bill having been passed by the Imperial Council ‘shares of £5 each. At the meeting of the Mercantile 
at Simla on September 8th. At the annual Bank of India last April power was taken to raise the 
general meeting last April of the Chartered Bank of | capital to £3,000,000 by the creation of 300,000 new 
India, Australia, and China the chairman called atten-| shares of £5 each. The National Bank has just issued 
tion to the fact that ‘‘ one of the conditions of setting | to shareholders 40,000 £25 shares (£12. 10s paid up) 
up of the Imperial Bank is the opening of a large | at the price of £20 per share. Net profits, allocation 
number of sub-branches in various parts of India.’’| to reserve, and dividend rates of the four banks are 
‘* Any measure,’’ he continued, ‘‘ which tends to en-| shown below for 1918 and 1919 :— 

courage the development of banking in India, the! 























attracting of deposits from the public at large, and the | 1918. 1919, 

gradual cessation of the unprofitable system of hoarding | ~ ermal mmememreas — 
can only be for the good of India, both for the indivi- | Net es Div. | Net ae | Div. 
dual and for the State. We wish the Imperial Bank a | Profit. | “ge. | Rate. | P ofit. “Sr"* Rate, 





successful career, fully confident that there is ample | ———--————|—_—_—— ——_ 




















scope in India both for the semi-State bank and for £ £ % £ £ | % 
the British Exchange Banks.” Chartered...... 409,222 | 165,000| 20}*| 447,348 200,000 | 
ao ee ae ____ | Rastern ...... 68,888| 20,000) % | 102,645. 40,000! 

e year covered by the figures set out below was | Mercantile ....| 181,112] 75,000} 14 | 215,636 85,000| 16 
one of prosperous expansion, trade rapidly recovering, | National ...... 403,635 | 220,000 * | 452,169 190,000! 20° 
and a good monsoon helping. But the chief feature * Free of income-tax. 
of the period was the extraordinary fluctuations in the t Including bonus of 2 per cent., free of income-tax. 

or ____ INDIAN BANES WITH OFFICES IN LONDON. ae 

| 
| be f | f | “Hand. | a te) % of 
: pital | %o % 0 '¥% of | Total Hand, ¥% of _ | % of | Discounts) % 
ae and | Lia- | Notes. | Lia- Deposits. Lia- | Assets or | Money at Lia- ao | Lia-| and | Lis 
| Reserves. biliti’s * {biliti’s| \biliti’s Liabilitie:.|, Call and biliti’ biliti’s Advances. biliti’s 
; | Short | 

FE | | | | Notice a 





g ge | 


| £ er £ aren Tae 
4,347,200, 121 1,241,000, 3:4 17,964,400] 50-0 | 36,003,400!) 4,321,200) 12.0 2,980, 8-1 | 27,541, 
} ' 









50 

4 | 3,186,800, 105 699,800 23 18,084,800) 585 30,207,600) 4,704,900} 15°5 | 2,794, 9-2 | 22,147 
63 

87 


8,735,100] 10-€ | 639,100, 1:8 23,473,900, 66°5 | 35,268,500) 6,507,100] 18-4 | 3,119,500, 88 , 23,634, 


6,100, 129 515,600 11 | 34,547, 729 || 47,339, 17°6 | 4,139, 8-7 | 32,101 


16% 

125 

696 

| 8,312,800 ae 

104 | 7,219,100, 11°5 | $11,273, 1-3 | 43,470,800, 69-2 | 62,671, 17°3 | 4,080,600, 6°5 | 43,745,100 698 
682 
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87 | 6,801,125) 11-3 | 913,341) 1:5 | 41,494,040) 68-3 | 60,568,684) 10,958,968) 166 | 4,418,116, 7°83 | 41,31 
89 | 7,252,278) 12-2 |1,043,984) 1-7 | 42,892,465) 71-9 | 59,791,879) 13,549,144) 22-6 | 6,677,853) 11-2 | 35,511 
91 | 7,323,485) 11-1 |1,085,514| 1-6 | 48,782,482] 78°8 | 66,017,462)12,512,987| 18-9 | 8,002,065, 121 | 4 
aecimems 95 1,128,096 15 | 54,574,879) 73-0 hemes mece 932) 18°6 | 7,188, 96 | 4 
7,232,421 85 1,058,421) 1-2 | 67,589,786) 79-0 | 85,496,536) 20,529,964| 24-0 | 7,776,811; 91 | 5 

7 


9,085,9 

88 9,652,081 

88 21 618 

88 | 8,502,500 8-0 1,698,651) 1-6 | 81,722,355] 76-4 106,658,001 17,201,525| 16-2 | 6,985,337] 84 | 76 né 
| 

93 10,944,649) 67 {1,948,595 1-1 1129,696,907! 75-7 | 169,191,567/82,757,956! 20-2 118,471,630, 8:3 [107,117,466 669 
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HEAD OFFICES: 


LIVERPOOL LONDON 
NORTH JOHN STREET LOMBARD STREET 


Capital Subscribed - £ 2,000,000 
Capital Paid Up - - £1,000,000 


Guardian 
Assurance 
Company Limited 


@STABLISHED 18286 


ASusynes 
ae 
LIMITED . 





Total Funds - £24,459,031 
Head Office; 11 LOMBARD STREET 


LONDON, E.C.3 


Chairman « « How. Everyn Hopsarp 


All Classes of Insurance ah Deputy Chairman-Cuas. R. Guurat, Eso. 
Effected Vice-Chairman -Cor. Lionet H. Hansory, 


Cc.M.G, 


The Company 


transacts all the principal 
CENTRES THROUGHOUT THE WORLD 3 classes of Insurance 


Business 


THE COMPANY HAS EXPERIENCED 
AND FULLY EMPOWERED REPRE. 
SENTATIVES AT ALL IMPORTANT 


Total Income - over £2, 300,000 
Total Funds -.over £9, 400,000 


General Manager—GEORGE CHAPPELL. 


Deputy-Manager—J J. ATKIS SON. 
Sub-Managers—ALEX. D ROBERTSON and WALTER CARTER. 
Accioent Department: R. W. THOMPSON, Manager. 
London Manager—ROBERT M'CONNELL. 
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COLONIAL BANKS WITH OFFICES IN LONDON, 


(1) AFRICAN BANKS. 


AFRICAN BANKING CORPORATION, LIMITED. 
REGISTERED 1890. 


1920—-Absorbed by Standard Bank of South Africa. 





———-—--——-——— Carira-—____---_--——- Market | ward from last account. After deducting cur 

; : : . see , : ren 
Subscribed. Paid-up. Callable. Reserved. Value. and rebate, carrying £30,000 to reserve and ts ee 
lien senlien x 1008000 .... 14s¢000 =| SUarantee and savings tund, allowing £2,10 1000 to staff 


; 5 for de : 
| of turniture, placing £10,000 to premises semua Preciation 


' : : and 
Per Share, | to pension fund, there remained the sum of {12 £20,000 


Per Share. Per Share. Pei atase. Per Chase. ge 1920, | the directors proposed to apply os ialiedan “iin 
£10 =... sS  :. Nil. . f  .... = -&T the rate of g per cent. per annum for the year coed 
The gross profit for the year ended September 309, 1919, September 30, 1919, subject to deduction 


. . : | - - all of income-tay 
amounted to £463.487, including £36,013 brought for-| £90,000; balance to be carried forward, £ 37,666, : 


LIABILITIES. ASSETS. 




















as 
aha o Se eS a Se eS Total Cash in J DP oe ee ef | eae 
gcs 23} . ¢/2 3 | | ¢ iMiscel- 2 {2 =) ¢ | Lisbili- Hand, at! ¢ r if | Billsof ¢ = @ | leSwsel. 
mE SiG) Soe | 2. Un. | & | © \laneous © | £022 8 ties or Bankers. * | Invest- | § Ex- 2 Ese Be<G 3 
£35 BE 5 o divided ~ Notes. | ~ credits, 2 | S355) 2 Assets. 4 at Call - ments. _ ange = oss Erste 6 
ys } ) -rofits. ® |Rebate, 2 'Q Of) 2 & Short! 9 |} @ | Pur- © 2 = z> 
@ | Y 2 & a a | | ™ — = <| ™ |i Notice. | ™ | , 4 ™ ichased. & A < 2e5e\ 
x £ | 0 ede i £ | £ £ | £ + & | j & | | £ “== . 
1895 | 19 — 78 12,187, 03, 33870, 09, 162,244) 42 Sssram #69} 3,843,147 | 1,382,057 359 149,180, 39 LAs a 294 1,084,923) 2821 Spas ag 
wy 28 | 470,000 ied 16,783, 0 109,955, 29, 187,829} 5'1| 2,866,430) 786) 5,650,997 1,085,880 298 528,794) 90) 687,082| 18+ 1.354.378! sr usd . 
| al , | 2 | 
1905 ..| 38 | 540, 89 18,380 o3 254,351, 4-2) 489,469) 8-1) 4,776,100) 78°5| 6,078,300 | 1,276,072 20°9 a 69 1,431,425) 256) 2,761,700) “4 190638 3 
‘ | | | } 
: | j | | | 
1906 ..; 38 | 540,000) 19,775 03 317,085 54 463, 78 4,617,656) 775 5,957,751 1,352,929 22°7 405,340) 68 1,025,191 172! 2,953,687 496) 220,604, 37 
| j ; | | ' j } 
1907 ..| 38 | 540,000,105] 21,795 0-4) 241,493, 4-7, 298,027] 5°8| 4,055,688) 786 5,157,003 1,211,357 255 402,934 78) 849,897| 16-5 2,472,224 ws 220581) 43 
1908 . | 540,000, 103} 19,700 03, 186691 35, 186,178) 35 4.311381] 824 5,243,950 1,232,310 255 471,095, 90, 1,157,491| 221] 2,227,993! 4251 155069 99 
| | | | | ; | 
1909 . .| 34 | 40,000) 91} 25,759 04 282,607 4S 326,375, 5°5) 4,740,497| 801 5,913,238 1,593,606 270 709,886! 12-0) 1,189,872| 20'1| 2,216,906. 3755 202.968) 34 
ee od | | 
1910..! 36 | 540,000) & 30,452 05; 266,072 42 306,072! 48 sana 82:0 6,346,505 1,545,381 243 850,624 134 1,345,915) 21°2) 2,419,135} 3851) 187,446 2 
| | | | i 
i9]l. | 39 560, & 26,642 oa 281,966 42) 388,753) 5°8 5,486,621) 813, 6,743,982 1,569,821 233 835,666 124, 1,301,607) ~_ 2,796,960) 41° 239,928) 35 
1912. | 40 585,000} 8°7} 33,761 O53 285,318 42 574,862 85 S244. 781, 6,723,334 1,356,480 201 778,652, a 1,214,032, 18°0' 2,951.1 49) sal a 64 
} j i | | 
1913..| 43 | 610,000, 92} 37,194 OG 240,300 36 528,495 7-9] 5,196,808, 787 6,612,795, 1,220,423 184 696.487 10°5) 1,286,581/ 194) 2,921,469] 443) 4878% 19 
1914 ..| 44} 810,000, 13° 39,477 O06 212,622 35 225,738) 3°6) 4,873,042' 791 6,160,879 1,265,181 206 700,665 11°4) 1,183,781) 19°3) 2,714,402) 4+0! a “7 
1915 ..| 46 | 810,000) ll" 45,701 0-7} 262,827 3:8 293,760) 4-2) 5,563,947) 797 6,976,235) 1,264,950 18°2 1,437,036 206, 1,335,017, 191) 2,644,214) 379) 295.018) 44 
1916...) 47 | 820,000 11 49,842 0°77 225,603 31) 663,718) 8-9) 5,735,902) 763) 7,495,065) 1,257,844 168 914,870) 12°2) 1,287,088) 17-2) 3,465 134] 462 572.129 ™% 
1917. | 48*, 850,000,101} 52,740 06 332,357 3:9 457,656 5°4) 6,722,173, 800, 8,414,926) 1.750,073 205 784,313 93) 2,069,617) 24°-| 3,499,186)41-2) 381,937) 45 
1918 ..; 49"; 890000 > 69,913 06 400,117) 4°} 449,749} 4°7] 7,888,686) 81-4) 9,688,615) 1,972,370 204 808,427 8-4) 2,429,458 25°71) 4,126,155) 425 52008! u 
1919 . .' 60 | 1,360,000 11° 87.666 0°7' 388.584 3:3 403.877 3:4) 9.491.526) 81-0) 11.731,65% 3.131996 266 1.948.255 90 2.148.930) 182 5.195.155'437 297,317 6 


Excluding New York office. 


ANGLO-EGYPTIAN BANK, LIMITED.’ 

ESTABLISHED 1864. 
— CarrraL — The net profits for the year ended Angust 31, 1919. 
Authorised. Paid-up. Callable. Reserved. including £35,000, the balance brought forward, amounted 
t £ : 4 to £180,980, which was dealt with as follows: staff provi- 





AS00000 .. CHD . naoneee - dent fund, £3,330; written off premises. {22 644; to reserve, 
Per Share. Per Share. Per Share. Per Shar £10,000; dividend and bonus of 17} per cent. tor the year, 
£15 . & £10 vo. Nil tree of tax, £105,000; leaving £40,000 to be carried forward 
LIABILITIES. ASSETS. 
notices | || Total | |, re 7 Pe 
Ss uiseo = | = | = Bills | & Deposit | = | Liabili- Cash in| = 3 = = | - 
Ds sia Capital | © Un- * | Accep-  » Pay- | » and ~ ties or Hand | 3 o e 2 Invest- > | $i 8 
ma<isk and Re- - divided 7 | sances. | + able, | [ Current “ ' Assets. and in} - a> >. | ments.| = o| & 
serves. _ 2S Profits. 2 2 Xe. 2 jAccounts. > Transit.) & 2 2 s REiz 
hes ™ ~ mw “ hell 21 = = <4 
i? ee ee ee ee ee ee £ £ ! £ a oe £ £ 
1910. .| 10 | 1,120,000, 21°6| 110,254) 21) 595,345) 11°5) 607,447 11°7 2,760,654) 53-1] 5,191,700) 738,925) 14-2) 1,295,853 250 497,566 96 618,345) 119 
| 4 } | 
1913 | 11 | 1,284,390) 25°5| 110,026 20, 904,917) 16%6| 225,170 43) 2,943,374) 538) 5,467,877 545,701| 100) 902,404 166 396,652 7-2 2,654,552 48°5) im 
j j j | j i lot i 
1914. | 11 | 1,286,254 axel 129,591’ 24) 706,369)129| 295,676 5-4) 3,045,867/55°7) 5,461,757 816,827/ 15° 976,543 17°8 330,658 61 2,547,954 467) TAG,795 M8 
| / { ' | } | { 
1915. | 11 | 1,286,518 180) 127,555, 18) 527,556] 7-3, 109,427 15) 5,145,505) 714) 7,196,161 1,273,658! 17°8]. *2,552,147 32°7 642,589 89 2,505,526 320) 618,241) 86 
| | | | 1 | 
1916 ie | 1,298,215) 13%) 122,674) 13, 373,657) 39) 203,165 21) 7,495,126 1) 9,492,835 1,786,165| 188) °4,347,124 458 776,531, 8-2 2,124,563 224) 458,667) # 
os 10 | 1,320,768) 120 141,47 13) 228,186! 21) 241,999, 2:2) 9,057,654) 82-4) 10,989,554 2,128,637] 19-4] *4,824,495 44-0 1,082,568, 98, 2,650,667 240} 505,186 nt 
sic be | | | a 
ot 12 | 1,521,405! a 203,038 1°4| 269,728 ” 455,244, 3:1) 12,544,967 818 14,794,358 2,441,10¢| 166 7,515,761 51-0 1,089,651) 7-4) 3,388,919 22} 358,43 
! | | | | an 
1919. .1 15 | 1,430,361! 73\ 118,336 06 466144) 2-4! 438,883 2-2) 17,113,477 87-5| 19,567,201 | 3.604.709) 18°5'*10,443,855 53:3 1,938,805 99) 3,021,755) 155) sso 
* Includes Treasury Bills. t We are asked to point out tpat this bank is an English company, with head office in London. 
BANK OF BRITISH WEST AFRICA, LIMITED. 
REGISTERED 1894. 
Se Th fit and | for the year to March 31, 192 
Sens rs ee Market e profit and loss account for the year to: bate, 
: . ed. aoe Callable. Reserved. Value, showed that alter providing for current charges, volt © 
3,000,000 atone & £ £ and bad and doubtful debts there remained a ‘ 
oe - ot cee - - --++ 500,000 .... 1,500,000 .... 1,800,000 £125,147, which, added to the balance of £22,060 ere 
. a. t Jo > >, > . c = 
: er Share. Per Share. Per Share. Per Share. forward, made an available sum of £147,827. Ihe divi 
ees we Eas: a & .... £6 for the year at the rate of 10 per cent. absorbed £71.20, 
In August last 200,000 new shares of £10 ea: 


: : ‘h, of which 100, ri i commen 
as in equal proportions to the London County cao ay nm £5,000 on added ob Caemnanee eae £15,000 = : to 
ank, Limited, the National Provincial and Union Bank of Kngland, Limited, ¢Utniture, £5,000 to the staff fund, and £21,25 reserve 


and the Standard Bank of South Africa, Limited. leaving £30,377 to be carried forward. 
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“The_prudent_man looketh well to his going.” 





Business men do well to remember this proverb. 
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: Never before has it been so necessary to provide against loss of capital. 
t charges Capital is essential at the present time. It is the foundations of your house 
10 to staff You can maintain it only by adequate insurance. 
Sa Present-day requirements necessitate an increase of more than 100 per cent. 
566, win of your pre-war insurance estimates. Not only must your dependents be 
vidend at provided for on a more generous scale, but death of partner, fire, burglary, 
ar ended and other liabilities must be guarded against. Any extraordinary expenditure 
1come-tax, of capital might mean for you, calamity. 
anes Consult an expert. 
Let the PRUDENTIAL advise you. 
peaitls 
» S58) 2 
~~ <\" 
DENTIAL ASSURANCE Co., L 
kd PRU O., LTD. 
14s 53 : 
| 068 CHIEF OFFICE: 142, Holborn Bars, E.C.1. 
220,604 37 
220381 + 
| 155,063! 29 
22, a LIFE. ACCIDENT. THIRD PARTY RISKS. 
| ane 2s FIRE. BURGLARY. FIDELITY GUARANTEE. 
| 1 LIFT. ANNUITIES. INDEMNITY. 
443,000 6¢ 
| ie MOTOR CAR. MOTOR CYCLE. EMPLOYERS’ LIABILITY. 
) ; 
3 a 
2 572,129) 1% 
2 381,937) 45 
5 352.205! 6 
7 WIT % 
st 31, 1919 
d, amounted 
: statf provi- 
; to reserve. 5 ” 
or the year, 


dot MERCHANTS AND SHIPOWNERS. 


Head Office: 
ROYAL LIVER BUILDING, LIVERPOOL. 


© bbe 


s,s 
™  Balldings «) 
. ie 
& i * 


Telegrams: ‘* Degama, Liverpool.”’ Telephone: Bank 8870, Liverpool. 
’ And at 
x5 
85 WEST AFRICA HOUSE, KINGSWAY, LONDON, W.C.2. 
et! Telegrams: ‘* Ethiope, London.’’ Telephone : Regent 4900, London. 
20) 60, WHITWORTH STREET, MANCHESTER, 
24) Telegrams: ** Degama, Manchester.”’ Telephone : Central 3623, Manchester. 





New York Branch: 


AFRICAN AND EASTERN TRADING CO. INCORPORATED, 26, BEAVER STREET. 


Cables: ‘‘ Afroasian, N.Y.’’ Telephone : Broad 7290. 


ESTABLISHMENTS AND AGENCIES. 







’ ‘ ligeris Morocco Syria 

Canary Islands Ivory Coast Nigeria 7 - 
Senegal Gold Coast Cameroons ; urkey et ee 
Gambia land Belgian Congo evant ersia 
Liberia se Angola r Palestine British East Africa 








1,1 ; 
a ar pale Exporters of: 
a net profit 0 COTTON PIECE GOODS, YARNS, SILKS, VELVETS, HABERDASHERY, HARDWARE, PROVISIONS, 
2,680 bron PERFUMERY, SALT, TOBACCO AND MANUFACTURED GOODS OF EVERY DESCRIPTION. 
Lhe divi 
rbed £7120 Importers of: 
premises a ALL PRODUCE OF THE COUNTRIES IN WHICH ESTABLISHED. 
50 to 





a ne 


Sake 


~ atte . 
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Bank of British West Africs, Limited—Con. 
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LIABILITIES. 
4 |s& Dratts| Z|} = ¢i\¢ 
§ |,Ua| 6 leg tnwoed| § | EEE) S 
- s and ~ z* Bs - j 
Profits. é 8 Rebate. 2 22 } 
z £ 
2,433 >. 27 
4,255 63,855 | 81) 88,442) 11 05 
4,574 67,301 97,115) 11-2 15, 103 
5,1 50,164 95,401) 10°6 ir 
106,669 81 Ke 
7,129 140,808 106) us 
149,146 68) 1,074, lis 
124,490 1,251 iis 
18,054 196,487 8-1) 1,388,871| 65°7 ” 
237,782 1,805,798 air 
10, 309,338 2,025,527 5 log 
sau | oa ete by Bs a 
wit! $4 faon $5 3 Satan 23| 6 ts 
13 o 
$4,580 | 1,238,591 381599 +3 efeaane | So0018) 1,667,565, 51 1b 
2,605,108 807,097 4°9111,810,340) 71°5)| 16,500,922) 2,951,334 17-9 ‘791,553| 4-8! 4.940678) - 5 
NATIONAL BANK OF EGYPT. 
EsTaBLIsHED 1808. 
PF Market The net profit for the year ended December 
, ; 31st 
a — ee. — soe » 2 amounted to £714,680, which was appropriated as a 
oe" Se Per i _  —_. 
ee. iaen. " Per Share. Per Share. Per Share. investment depreciation, £ 259,384, and dividend of 14 
a ts Ce Soc ec TG ceona’  * cent., £420,000; leaving £ 141,392 to be carried forward. 
LIABILITIES. | ASSETS, 
“Em j | Total a ponents 
$3 5 2 ¢ |Miscel-| ¢ |= 23) Z|) Lisbili- Cash in| ¢ | Cash at | 2 = 
mas Un- E Accept- 5 laneous & 398) 8 | ties or Hand & Call and, 8 Invest- & {Discounts 
divided | ¥ | ances. Credits, 2 | S358) 5 | Assets. || and © | Short | 2 | ments. | Y | Advances 
Profits. 2 3 Rebate, 2 z aed 2 | at Bank. é — é e. 
<a oe ne Pad no cia | £ is £ 
1911.. 175,108, 14) 148,062, 28 7,499,687) 58 1276564) 2 2,312,170 18-2 657000 52 1281, 80 101 8,077,382 632] 435ml 33 
| j 
1912 170; rs 159,54 25, 8,254,250 61°2) 13,481,952 2,064,019 wa 158,000 118 1,037,385 "1 8,343,632 Hu 
1913.. 157,056 13, 30,600). 28, 7,053,640) 58:3) 12,153,228 1,919,158 58 306,875 25| 967,716 ss 8,646,426 TL x 
1914 123,410 1 a ae 16 7 eo 11,817,926, 1,343,470 114 64| 887,540 75) 8,560,549 m4 271.461| 23 
| | 
1915. 130,524 " 308,736 2°9 10,494,580 66°8| 15,730,692) 2,144,529 136 160. 74} 2,610,810 ise 9,245,317, 58: % 
1916. 217,187; 1:0) 102,378 1/1/16,670,635| 770} 21,626,798) 3,694,512 170, 1,425,000! 66) 5,977,327 27°5| 10,170,554 47-2] 359451 14 
| i 
1917. 283 id 130,109) 05] 379,238) 1°3}22,562,827) 806 28,024,958 3,474,638 124) 2,250,000, 8:0) 8,392,673 29°8| 15,630,060 488, 2775871 10 
1918. 405,636 12 477915 14 ma 0°7|28,734,385| 82°4| 34,866,627 | 2,286,052) 66 2,180,000 6°3/15,506,826 44°5) 14,120,325] 404 713,404) 4 
1919. . | angs2 10 297,900 0°7| 110,660! 0-2|37,120,139| 86-4] 42,970,631) 5,016,650) 11-7 2,435,000 5: 16,851,552 39°3| 18,365,092 426, 3043371 07 


NATIONAL BANK OF SOUTH AFRICA, LIMITED. 
REGISTERED 1890. : 


Absorbed Bank of Africa, established 1879, as from 


Absorbed National Bank of Orange River Colony, Limited, 


January 1, 1912. Capital increased by £ 1,250,000. 
established 1877. Absorbed Natal Bank, L., October, 1914 


Capital increased by £650,000. 























The profit for the year ended March 31, 1920, after 































(Paommenemaeicinmete ———C ariraL————- -- —— Market 
Seon’ Paid-up. Callable. cecal’ Value. applying £50,000 in reduction of bank premises account, was - 
£ £ £ £ £ £538,684, inclusive of the balance of £23,206 brought forw 
trom the previous year. The available balance was appot- 
neeaai aaa - -_ 5,706,250 tioned as tollows: to dividend of 7 per cent. (of which the 
Per Share, | interim dividend paid for the 6 months ended September 30th 
Per Share. Per Share. Per Share. Per Share. Sept. 30, 1920. last absorbed £102,059), and bonus of 1 per cent., £235,484; 
ek CI ae es OM reserve fund, £200,000; pension fund, £60,000; balance t 
F be carried forward, £43,200. 
= a LIABILITIES. | ASSETS 
> | | 
i~ @ atime eee => at | al 7 - . ia — a 
BBS i55 she : .| Bills Re-| |. | Total |GashinHand|).|  |:| 36 .!| a » lo Sud 
ézé 23 3.215 3s\% Zl ceivable,| 2 |= <2] ¢ | Liabili-|"at Bank, at | 2 2|.2 dl¢ | ils | 2 |Sez3$ j 
MSisei Ste is | seis 5| Miscel- | 5 | $023) 8 ties Or | Cali & Short) 5 | Invest- | 5 =2c2/8/|_ Dis- 18 Sete 
ae aes | SE | x | Notes. | laneous |= | BESS! x || Assets. |Notice,@Rey ~ | ments.| ~ |Z595/ 5 a, 5 Sa eg7 : 
Oo r. 2 2 redits, 23/10 o| ® mittance o o 2 oans, | § 
| mie} Dp | & ™ !Rebte, de | ™ Oa) ait Ae = ee . oa &e. | = ad é 
£ £ | nd £ £ on ae és | 
1893 . .| soma ata 42,503, 21) 99,372/49 169,170 8:3) 1,216,585 598! 2035,113| 958.180 |470 15,664) 219.598 -alasae 10 a sonst 
TOSS ..| 26) 765,700 128) 50069) 08) 515,298 55 4,639,307 77'7| 5,972,051)| 3,401,084 ni 714,225| 120| 277,156 “7 1,456,266 263 1580 
1900... * 1,407,9671 496 215,284 
ie 3.199505 318 SEP aris 126 4,404,174) 44 4sal, fi 
ioe: 2.550415 as 2) 1201173 155] 3624/535 406 1011608 1 
1907 . . 18°7 3} 1364.635 i 3,919,248) 501 
1909 2etaes | 28-4 3,306,936) 41° es 
cf HBS Re Bean aes) eee 
: ’ 8 5] * | , 
oa 3,281,296 | 258 47| 1,417,449 10°3) 6615.1 . 
1914* | 4471614 |196 $8) 2.775.352 122 il, 11a 2 & w 
eee 7391029 | 260 $9)'22988" 81 15,406,667) # Hh * 
1917* . a 186 4,462,934 138 1aa37 ASS ¢ “3 iW 
1918 - 844/193 3,29 5,357,203 1597S ee oo 8 
1919 | SHEA | 188 Crest) 10 #3) 209,711 16:0 24, 69,801] 424) 880-88 1, 
—! 13,761,094 | 15°8 12,185,351) 14-0\14, a2a513 16°7.32.961,033 380, 13,487,714 
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> was appor- 
of which the 
tember 30th 
t., £235,484: 
; balance to 





| 





including 


& Sundr 
Per Cent 


Bills for 


Collection. 





Buildin 








SHEN AFS ORR DU Sr HOD a y 
= S 
Sbegeer — e- 


i 
2 


~— Qetober 23, 1920 ] 


EESSEERTESEsesins x = 


THE ECONOMIST. 7) 673 

















ASSETS EXCEED £1,500,000. 


CLERICAL, MEDICAL 


& GENERAL 
LIFE ASSURANCE SOCIETY 


15 St. JAMES’S SQUARE 
S.W.1. LONDON 





ASSURANCE. COMPANY. [7 
Managing Duwector: J. FRANCIS, O.B.E.. J.P., F.S.S. a 
ACCIDENTS. } 
MOTORS, ; 


PERT / 
INV ESTMENT, U 
etc 









THE Society has __ recently 


REDUCED 
is PRIME COST RATES 


This Table now provides LIFE 
ASSURANCE at a LOW COST 
with prospects of valuable ADDITIONS 

to the SUM ASSURED 


In conjunction with 


THE EMPLOYERS’ LIABILITY 
ASSURANCE CORPORATION LD. 


The Society is now in a_ position § to 


transact ALL CLASSES of ASSURANCE 





‘Marine Underwr: ung Nooms. ec neous. 74, /CURO MLL, "LONDON, Ec. 3 Se) 


PROSPECTUS ON APPLICATION. | 








INCOME TAX] 


Taking into consideration: (a) Security, (b) Im- 
munity from Depreciation, Stamp Duties, Transfer 
Fees and Brokerage, and that 


LIFE ASSURANCE 
PREMIUMS 


constitute one of the few items of expenditure 

recognised by the Government as a legitimate 

deduction in arriving at the net assessment for 

Income Tax purposes, a Life Policy effected 
with the 


BRITANNIC 


ASSURANCE CO., LTD., 


OFFERS A MOST EXCELLENT 
FORM OF INVESTMENT. 


| 
| 
j 





ASSETS exceed £19,000,000. 
CLAIMS PAID over £97,000,000. 


FIRE. LIFE. 
ACCIDENT. MARINE. 


Annuities, Leasehold Redemption. Burglary, Fidelity 

Guarantee, Motor Car, Boiler Engine. Plate Glass, 

Personal Accident, Workmen's Compensation, 
Sickness, Live Stock, Loss of Pro its, etc. 


Annual Income - £2,200,000. 
Funds- - ~- £5,500,000. 


Chief Offices: 


BROAD STREET CORNER, BIRMINGHAM. 


HEAD OFFICE : LON"ON: 
1, Dale St., LIVERPOOL. | Chief Office—1, Cornhill. 


Offices in a'l the Chief Commercial Centres. 








a 
: 














674 [Numer THE KCONOMIST. \October 28, 19 
NETHERLANDS BANK OF SOUTH AFRICA. 
RgcisTerep 1888. 
renner APERAT, = premises and furniture, the net profits { 
—— Te pune. ee. Deceuber 31st last amounted to £21,359, wb on ended 
240,000 .... 240,000 A <a ae Nil. recommended should be applied as follows: dividend rots 
Per Share, Per Share. Per Share. Per Share. cent. on subscribed capital, £13,500; transf, 53 per 


: £3,000; reserve for taxes, £2,500; pension fea reserve, 
After fully providing for bad and doubtful debts and set-| tantiémes, £476; founders’ shares, £88; leaving 2 £208; 
































ting aside a substantial amount for depreciation of bank | to be carried torward to next year of {11. 
ac Oe Seopa ae ee ee 
“i LIABILITIES. | ASSETS. 
= = 8| clinaggnonl es . ala 
ei @ Total | “ai 
~ a . | « . ° st { : x j ° a T + 
gee) stlal on (el le] am |elecedl | MEM lectttal B sovew | El pucoomel FT 
Hoo Ge! Ss S| Un | 8 for Sc OE! & | \Hand, wi | Invest- scounts | 2 
BEBE EEE |S |attieal © | woe |©| dar [&| BEEE| | Atom (Matter) © | Tome | & | Picco | S| sett | § 
aAiA"| 8°S | & | pronts| 5 ® jlection|] 5/4 Of] S /and Money! 5 | © | Advances.| 5 | Bins ee 
C mle a, ea e <| & atCall. | & & | | 2 | Bills tor | 5 
3 z £ Pe ee = Election. é 
ge wet z ae Co l pron 
1903...) 6 | 435,393 lars 44,048 | 42) 26,380 | 2-5) 95,240 | 91) 445,247 427) 1,046,308 |) 174,753 166| 26,589 les! ww 301 | 678 wee lan 
| 
ae. 8 444,331 lar 27,409 | 26) 26,045 | 2 54,779 | 5°1| 511,150 |481| 1,063,714 | 178,550 168) 53,630 50} 734,967 | 792 96,566 | 99 
} ! | | | ’ 
1906..; 9 444,605 407] 21,394 | 20 22,577 | 21) 48,534 | 4-4) 554,003 |508| 1,091,113 | 265,316" | 243 52,351 48! 680,338 | 624 9308 | 45 
oe oa od 
1907..| 8 | 444,643 |49°8| 11,096 | 12 17,622 | 20) 41,811 4-7) 377,580 |423, 892,752 | 146618" 164) 56,073 63)! 605637 | 678) 
1908 ..| 8 | 445,722 |455| 6,752 | 07, 18,037 | 1°8| 31,926 | 3:3, 477,714 |487 980,151 | 219,174" 224) 57,537 59 | 630,731 | 643 ne | 
1909 ..| 8 | 257,000 |27°7| 11,962 | 1°3\ 19,194 | 21) 49,050 | 53 590,077 |636| 927,285 | 315,442" | 340) 57,590 62) 415,948 | 448) 1393595 liso 
1910} 8 | 257,000 | 281) 13.287 | 14 21,434 | 23) 50,006 | 55, 573,942 627, 915,669 | 250,174" 274, S74 G2! 475.217 | 517, Lae |e 
1911 ..| 8 260,000 |28%| 16689 | 18 22,629 | 25] 51,017 | 56 562,364 |61%6) 912,699 | 230,872" 252) 57,257 63) 513.488 564 Lome lant 
1912 ..| 8 264,000 | 32<| 16,162 | 20 23,110 | 28] 61,741 | 76 448,010 |551/ 813,023 | 142,623" 176) 60,321 | 74) 479,708 | 589. ~* ws ligt 
1913..| 8 267,000 | 32) 13,785 | 17) 24,147 | 29) 88443 107 428,940 |522) 822,515 | 150,061" 182 55480 67) 471,217 575 Massa Ine 
1914.) 8. 28.400 | 350) 10,257 | 13 21,857 | 29) 72518 | 95 393,295 |513) 766,527 | 538,197" 441) 52,725 | 69} 251,439 | 329! das age lies 
1915.4 12 | 268,400 | 326} 12,690 | 15 19,677 | 24) 83,875 103, 455,145 |550) 817,785 | 519,39" 590) 82173 |101 | 285,548 | 550) 130.9% Jee 
1916 . | 12 | 270,400 | 29) 18,497 | 20 22,357 | 25) 97,980 108 497,383 |549) 906,617 || 274,321" | 301) 84,750 | 94} 40468C 44-7, Maaiens lit 
1917.) 12 | 272,733 255) 17911 | 17 32154 | 30) 92,298 | Bo 652,392 [61-7 1,068,488 | $12,094" | 291 | 148,041 138) 474.298 455) Lawes line 
1918 ..| 12 | 276,650 |241| 17,595 | 15, 50,039 | 4-3) 126,451 | 11-0 677,192 |591) 1,147,927 || 324,910" | 281) 84582 | 74] 575.345 | 502) esa 163 
1919. | 16 | 278566 1179) 21-359 | 1-3, 79662 | 1! 152063 | 981025654 1658! 3.558.504 | 594.030" | 38:3! 62.256 | 401 711.053 | 455) ong lps 
ee. ae Tete Pe St 


* Includes remittances in transit. 


STANDARD BANK OF SOUTH AFRICA, LIMITED. 
ESTABLISHED 1862. 


1920—Absorbed African Banking Corporation, but the figures given are those of the Standard Bank only. 


ren CAPTC A, ———————- _ Market Value, the balance of £833,258 thus available a dividend and bonus 
Subscribed. Paid-up. Callable. Reserved. 


Sept-50, 1920. of 164 per cent. (subject to income-tax), absorbing £257,812, 

2 x £ £ & was paid, and /'40,000 transferred to officers’ pension fund, 

6.250000 .... 1,562,500 .... 4,687,500 .... Nil. .... 3,750,000 | £50,000 to premises account, £200,000 to exchange reserve, 
Per Share. Per Share. Per Share. Per Share. Per Share. and £75,000 to investments depreciation, leaving “210 

ee ee ll ae £75 P & £210,446 to 


be carried forward. Aan interim dividend oi 14 per cent. per 
The net profit for the year ended December 31, 1919, was annum (subject to iocome-tax) has been declared for the 


£634,074, and the balance brought forward £199,184. From half year ended June 30, 1920. 


Re RR eR RRR OF RE 





| 




















LIABILITIES. ASSETS. 
1S of 
ies]. 1 1, | bende 1, Tt a ~ | Total i. : ,. ; | zoe 
Sze (ft -~ Sit lt Oa |24/ EGe/¢ |= = 2! = | Liabili- Cashin) = |\Cashand) = Isic = sieade 
Poslge S-< ris | 2 | standing} Sie*ei8 | ese 512 ties OF Hand, at} © |Loans at) © | Invest- | Oo} = & REeee 5 
mien SES | 7 | Notes.| 7 and | ~ | S22 | | &3£5)] ~ | Assets. || Bank, | ~ | Short | ~ | ments. | © ~ is seee 
mn 2° | & & | aan we eat ie | S*=s!] & : - cotton 1a e | & 2? = - ISS ESE)» 
io Sis] | 2 Accept- | © eee i2Zia css andin | © | Notice.| 2 | | 2 = 3 o SeEsE 
FTE BRT BP ance |e SRE AL P<] e || iteansin. | & | OTe] | ~| o"a" 
| | & { & | £ ’ | € ! £ £ £ £ . ‘ £ 
1890...) 70) 1,635,018 126 861,290} 66 103,410, 0°8|2,332,651 18°0| 8,041,074 62-0 /12,973,443, 3,099,477 238) =... =>... | :1,292,070/ 100 8,385,675 47 1982 5 
1900 ::| 98] 2,407,670 10°8|1,260,076 59 _ 705.940 3'3)1,884,700, 8°8/14,884,220 69°8 |21,312,600 5,250,552 24°7, 1,845,000] 8°7, 2,748,038) 129 9,236,922 45-2 2,232,088 105 
1905 ..| 148} 3,545,575 11°4/1,077,64S| 3:5 1,276,969. 4"1/3,025,676 9°8/21,835,265 70°5 |30,934,663 5,023,310 162 3,391,953, 11-0 4,176,434) 155 14,995,718 485 3,350,248 108 
1910 ..| 159} 3,448,525 13:0 1,084,822) 4-1 1,503,015| 5°7/2,638,164, 9°9/17,690,565 66°8 |26,509,191 4,153,805 15°7) 2,363,269 89 2,998,622) 11-3 15,798,629 521 3,194,866 120 
1913 ..| 190} 3,538,525 11°9'1,151,110! 3°9 1,102,305) 3°7|2,704,953, 91/21,058,240 71-9 |29,724,123, 5,024,035 169 1,409,032) 4°7 2,716,951] 91 17,368,190 579 3,206,934 108 
1914 ..| 195) 3,548,525 11°8:1,069,233| 3% 1,058,381 3-4/2,690,289, 9°0/21,560,485 722 |29,926.913 4,485,988 15°0 2,846,055, 95 2,643,335] 88 16,705,295 559 3,248,236 los 
1915 ..| 197| 3,548,525 10°8/1,221,080| 3°7 1,009,991| 3-1/2,300,719, 7°0.24,761,236 75°4 32,841,551! 5,457,828 166 3,722,244) 11:3, 3,132,031| 95 17,584,821 536 2.984627 90 
1916 ..} 198] 3,548,525 10°1/1,269,797, 36 1,200,094) 3°4|2,804,902) 8°0)26,245,681 74-9 35,066,999 5,076,161 14-3) 2,072,092) 5-9 3,961,042) 11-3. 20,520.154 587 3,437,570 9% 
1917 ..| 211) 3,548,525 8°9/1,759,422| 4-4 1,420,532) 346|3,402,350 8°6 29,596,591 745 39,727,420 4.275.911 10°8)-2,459,371, 6-2. 3,755,717] 94, 25,207.80) 635 4,028,621 10 
1918 . .| 25°] 3,548,525 7-0/2,502,810) 4-9 1,958,242) +-9/4,756,524| 9-4/37,534,654 74°8 50,300,755 6,860,226 136 *3,311,24€) 66 4,069,781] 81 30,752,075 611 5,327,427 106 
1919 ..} 325) 3.762500 6°1/3,119,112) 5*! 1.707.214) 2°8\6. (30,664) 10°3/4»,305,593 75°7 61,225.08 8,689,936 141; 38295 2) 62 4,359.14C] 71 3707185 E14 6874623 114 
1920 ..| ‘84) 3,762,500 _5°44,193,361! 6:0 2,478,180 357,658,602, 109'52,010,266 74-2 |70,102,909 11,079,744 15°8| 3,491,924| 50 4,390,113) 62 42,818,256 611 8322870119 
* Includes cash at bankers. 
(2) AUSTRALIAN BANKS. 
AUSTRALIAN BANK OF COMMERCE, LIMITED. 
In 1909 acquired the business of the Australian Joint Stock Bank, founded in 1853. 
In 1917 purchased City Bank ot Sydney. 
— ——— ———__—_——Capitat———_—__—_—__—_____—_—_,, Market : interes 
Subscribed. Paid-up. Callable. miei Value, | after deducting all expenses, taxes. interest and =— 
£ £ £ £ £ | and making ample provision for all bad and douhtfa $, 
1,200,000 .... 1,200,000 .... Nil .... Nil. .... 1,162,500 | was £175,357, making with the balance of / 26,359 brought 
Per Share. —_ Per Share. Per Share. Per Share. Per Share. | forWard trom December 31st an available sum ot £201,746 


£1 sine £1 see Nil. sities 34 
Inscribed deposits, £1,413,657. 
Reserve fund, £200,000. 


| Of this sum, interest on inscribed deposits absorbed £56 966, 
| £40,000 was added to reserve, {10,000 was written off pre- 
| mises, and a dividend at the rate of 54 per cent. per annum 
The balance of profit or the year ended June 30, 1920 | absorbed {f5,967, leaving £28,813 to be carried torward. 






































s | LIABILITIES. ASSETS. 
eis ; ees ah 
32% |g2) g| + } | ys | wr | eles ; wl! ee eer d * a Sts rn Pts oe - a zeal? 
Elias! = S| BSizSe*/ei2 2316 dabili- |SESe¢e5 £16~ SSS €£ lieife 91/8} 
“ME IEE) $6 )5| un 18 |S leeiel 8 | $e85|5| tiesor |e se8 & 225s § invest-| 8 | 222218885 i 
ZA Sez |, ldivided| ~ | Notes. ~ ears! RSES|° | Assets. |= 25 2¢ i2oSeFk ments 3522/5139 
| | 9% &/& | Profits! § |é Feoa/ 8/4 68/5 5552 5 ZEEE 5 5 25°. B12 ali 
adititddedeie ee ee SS ia coi fo a | a} & | “) oe | 9** se a | $S$s5 oe & ' A eS ee 
Rt ee 
1910..| 76] 2,817,194/526 12111) o-2 | 15) | | ow . & % 
194) AL) 79,447) 1°5| 324.001 60) 2,145,794 397) 5,378,547/ 854800159 .. |... 22 
oo: 7% ao aae sve 19,157) 03) 65,653) 11) 347,257 5-91 2,600,552 43°7| 5,941,629/ 1,121,836 188 188,398 32 18 . 
1913... 2:912.492| 496 aol o4 6,312) Ol) 440,909 7-5) 2,455,288 42-0 5,853,227| 1,079,323 184 =o be 13 Hs 
1914.) 85] 2895°991 4&4 ara) 8] 2.540) .. | 391,332 67] 2.527.992 45:3) 5,856,287| 1,225,223 210 181,494 31 13 6 
1915 ||| 87] 2878200 aed ay a2O O35) «1,428, . | 340,471 5'5| 2,980,821 479) 6,237,731] 1,449,376, 232 284,272 42 12 54 
1916 |:| 87] 21857839 435 ee ° 964) .. | 346,117 5:5} 3,016,323, 48°2)) 6,259,412 1,385,125) 221 286,784 46 23 I 
1917 |. 2838-795 41-6 = 4 710\ .. | 513,598 78) 3,192,090 484)) 6,587,440) 1,188,442 18-1) 348,099 53 37 4 
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Wesleyan & General 
Assurance Society. 


Established 1841. Incorporated 1914. 


PRINCIPAL OFFICE - - BIRMINGHAM. 
fondon Branch Office - - 20-23, HOLBORN, E.C.1. 


Annual Income exceeds 


ALL CLASSES OF LIFE ASSURANCE 
AND ANNUITY BUSINESS TRANSACTED. 


Under the Latest Tables an 


ANNUAL BONUS of £3 per cent. is GUARANTEED. 
EEE 


Write for Prospectuses or Quotations to meet your individual 


requirement: 


ARTHUR L. HUNT, F.S.S., F.CA:1., 


General Manager. 


PIONEER LIFE 


Assurance Company Limited 


RECORD OF PROGRESS 





Life Premium Life Assurance Total Claims 
Income Funds paid to date 
1900 —£23,822 £4,896 28 000 
1910—£77 327 £53,735 £197,000 
1920— £131,028 £226,559 £590,000 


Chief Office: 67 Dale Street, LIVERPOOL. 





Scottish Temperance 











Life Assurance Co., Ltd. 








ABSTAINERS’ SECTION, 


With specially reduced rates. Policies issued 
Providing for Sickness, Accident, Death, or 
Old Age. 


Agents will find this one of the most attractive 
Offices to work for. 


Head Office—109 ST. VINCENT ST., GLASGOW. 
London Office—3 CHEAPSIDE, E.C. 2. 





£1,350,000. 
° £1 0,000,000. 
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FIRE ACCIDENT MARINE 


Burglary, Employer's Liability, Fidelity Guarantee, Hail Storm, 

Live Stock, Loss of Profits following Fire, Motor Car, Plate 

Glass, Property Owners Indemnity, Sickness, Third Party, 
Engine and Boiler. 





Surveys and Quotations free of expense to proposers. 
PROMPT SETTLEMENT OF LOSSES. 


CLAIMS PAID EXCEED £35,000,000 





Head {| SUrrey Street, Norwich: and 
Offices: | 50, Fleet Street, London, E.C. 


ERTAT | 





| The IMPERIAL 
BANK OF PERSIA 


25 Abchurch Lane, London, E.C.4. 
Incorporated by Royal Charter, 1889. 


———— — 


Capital, fully paid up - - - £650,000 


£250,000 | 


| Reserve - ’ - . - - 
Reserve Liability of Proprietors - £1,000,000 


Messrs. Glyn, Mills, Currie & Co. 
London County, Westminster and Parrs Bank, Limited. 
Lloyds Bank, Ltd. 


OFFICES AND AGENCIES: 
Ahwaz, Birjand, Bombay, Bunder Abbas, Bushire, 
Busreh, Bagdad, Hamadan, Ispahan, Kazvin, 
Kerman, Kermanshah, Meshed, Mohammeralh, 
Nasratabad (Seistan), Resht, Shiraz, Sultanabad, 


Tabriz, Teheran (Chief Office), Yezd. 


This Bank is prepared to transact Banking Business of 
every description in and connected with Persia and 
Mesopotamia; and in London grants Drafts, Telegraphic 
Transfers and Letters of Credit, and negotiates and collects 
Bills on Persia and the Near East. | 
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BANK OF ADELAIDE. 
IncorPoRATED December 5, 1865. 
The balance to credit of profit and loss for the 















’ Callabl Reserved. March 31,1920, was £87,694, which wasa iated an ened 
ae. et £ . é£ dividend at the rate of 10 per cent. er anne lows: 
625,000 ...... 500,000 ...... 125,000 ...... 625,000 £30,000 to reserve fund; bank premises were rede 

Share. Per Share Per Share. Per Share. £5,000, and a balance of £2,694 was added to the 
Sacks eT des BS he: ee brought forward from the previous year, making a total of 

| £16,571. 
ee 
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BANK OF AUSTRALASIA. 
INCORPORATED 1835. 
eonenarterraeeceeneemnnnet neat ED eee aan aan Market {amounted to £460,768, making, with the f 
beecri Paid- Caliable. Reserved. Value. 490,799, gy sum 0 £127 5 
- t — at £ , - | brought forwar.!, a b-lance of £587,823. Of this {team 
2,000,000 .. 2000000 .. Nil .. 2,000,000 .. 4,300,000 | distributed in payment of a dividend and bonus at the rate 
Per Share. Per Share. Per Share. PerShare. PerShare. Of 18 per cent. per anoum, free ot income-tax, and £100,000 
£40 ae £40 . a £40 -. £86 | transferred to reserve fund, leaving £127,823 to be carried 
The net profits for the year ended October 13, 1919. | forward. 
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BANK OF NEW SOUTH WALES. 
ESTABLISHED 1817, AND INCORPORATED IN 1850. 






















































Cort Market The net profits for the half-year ended March 31st last 
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PITMAN’S 
BOOKS ror BANKERS. 


EASTERN EXCHANGE, CURRENCY 
AN 


D FINANCE. 
By W. F. SPALDING. 
Certificated Associate of the Institute of Bankers. 

HIS volume contains, ina form readily accessible, a properly 
T authenticated account of the somewhat intricate subject of 
astern Exchange. In the new edition the silver problem for 
the first time receives full attention and the whole of the matter 
bas been brought up-to-date. Third Edition. 

In Demy 8vo, Cloth, 375 pp., 15/- net. 


BANKERS’ ADVANCES. 
By F. R. STEAD. 
Edited by Sir John Paget, K.C. 
IN this new book Advances against Marketable Securities, 
Goods and Produce, Real Property, Ships, Debts, Debentures, 
etc., are explained in a comprehensive manner, and the con- 
siderations, necessary in Granting Advances to Local Authorities, 
Building Societies, Partnerships, Joint Borrowers, Trustees, 
Personal Representatives, etc., receive adequate treatment. 
In Demy 8vo, Cloth, 144 pp., 6/- net. 


TITLE DEEDS AND THE RUDIMENTS 
OF REAL PROPERTY LAW. 
By F. R. STEAD. 

[® this book the author has brought together the results of a 

special study and of an exceptional amount of actual ex- 
perience in the examination of title deeds. It will be found 
particularly interesting to bankers and others to whom a know- 
ledge of the subject is useful. Third Edition. 

In Demy 8vo, Cloth, 151 pp., 6/- net. 


IMPLE INTEREST TABLES. 
8 By Sir WILLIAM SCHOOLING, K.B.E. 
THE purpose of the tables is to enable every result that is 
needed to be obtained by the easiest of all arithmetical 
operations—that of simple addition. It is literally correct to say 
that Interest at the rate of any penny from 1d to £99 19s 1ld per 
cent., and other rates as weil, can be found from these tables. 


In Crown 4to, Cloth Gilt, 21/- net. 


DICTIONARY OF BANKING. 


Third Edition. A Concise Encyclopedia of Banking Law and 
Practice. 
By WM. THOMSON, Bank Inspector. 
WIth a Section on Irish Land Laws in their relation to 
4an-ing, by Lloyd Christian. Handsomely bound in Half 
Leather Gilt Full particulars on application. 


Complete List Post Free from— 


SIR ISAAC PITMAN & SONS, LTD., 


1, Amen Corner, London, E.C.4. 


Demy 8vo. Cloth, 15s. net. Inland postage, 1s. 


BRITISH INCOMES & PROPERTY. 


The Application of Official Statistics to Economic Problems 
By Sir JOSIAH STAMP, K.B.E., D.Sc., Guy Medallist 
of the Royal Statistical Society and late of the Inland 
Revenue Department. With Supplementary Tables 
just issued 
Daily Telegraph.—' A monument of technical exposition. . , In- 
valuable to economists and officials. . To those concerned in laying 
the economic foundations of the future, Mr. Stamp’s profound and 


critical analysis, supported by many illuminating tables, should prove 
of the greatest assistance.” 


THE PAPER POUND OF 1797-1821. 


A Reprint of the Bullion Report. With an Introduction 
by EDWIN CANNAN, M.A., LL.D., Professor of 
Political Economy in the University of London, Author 
of ‘* Wealth,’’ ‘* Money,”’ etc., etc. Demy 8vo., cloth. 
6s. net. Inland postage, 6d. 

Scotsman.—" . Most instructive will amply repay the 


attention of all classes of students of the application of economic 
science to the monetary values of to-day.” 


WAR FINANCE. 


By J. SHIELD NICHOLSON, M.A., Sc.D., Professor 
of Pol.tical Economy in the University of Edinburgh. 
Second Edition. With new chapters on Bolshevism, 
Another Year of Inflation, and the Proposed Levy on 
Capital. Demy 8vo., cloth, 12s. Gd. net. Inland 
postage, 9d. 


Glasgow Herald.—.. . . . the lofty spirit and deep conviction of the 
writer make the articles here reprinted the most inspiring and thought- 


a pages of economic criticism we have read since the war 
Started."’ 


ELEMENTS OF STATISTICS. 


By ARTHUR L. BOWLEY, M.A., Sc.D., F.S.S., 
Professor of Statistics in University of London. 
40 Diagrams, Demy 8vo, Cloth. 12s. net. Inland 
postage, 9d. 

,Bconoméc Journal.—" Without further ado it may be plainly stated 


tat. , _ this book is the dest book on the Elements of Statistics 
wnitten in English, French, German or Italian.’’ 


Lists of Messrs. King’s publications on Reconstruction, 
Fiscal Question, Health, Land. Finance, Women’s Questions, 
Poor Law, Local Government, Labour, Railways, Transport, 
and Subject Catalogue of Publications on Economics, 
Politics, and Sociology, will be sent, post free, on application. 


P. S. KING & SON, LTD. 
Orchard House, 2-4, Great Smith Street, Westminster. 
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BOOKS ON FINANCIAL SUBJECTS 


by HARTLEY WITHERS, 


Editor of “ The Economist.” 





‘‘ Numerous instances of the wisdom of Withers, culled 
from a ripe experience and put into literary shape by a 
trenchant and occasionally caustic pen.’’—Financial 
News. 


a The happy touch of literary simplicity and wit combined 
with an expert knowledge of his subject which has given 
distinction and popular value to his books.'’"—The Times. 


7s, net. 


The Case For Capitalism. 2nd Impression 
LONDON: EVELEIGH NASH, LTD. 


6s. NET EACH. 
War-time Financial Problems. 2.4 1m> 
The Business of Finance. 
The Meaning of Money. 
Stocks and Shares. 7th Seapecesion 
Money Changing : piyr ection © sch tmp 
Poverty and Waste. 
International Finance. 
War and Lombard Street. 


Bagehot’s Lombard Street. 


2nd Impression 


20th Impression 


3rd Impression 
3rd Impression 


4th Impression 


14th Edition 





3s. 6d. NET. 
Our Money and the State. 2nd Impression 





JOHN MURRAY, ALBEMARLE ST., LONDON, W.1 





MACMILLAN’S LATEST 


BOOKS ON ECONOMICS. 


Industry and Trade. 


A Study of Industrial Technique and Business Organi- 
sation; and of their Influences on the Conditions of 
Various Classes and Nations. By ALFRED MARSHALL. 
Second Edition. 8vo. 18s. net. 


The Economics of Welfare. 


By A. C. PIGoU, M.A., Professor of Political Economy 
in the University of Cambridge. 8vo. { Shortly. 


THIRD IMPRESSION WITH ADDITIONAL 
APPENDICES. 


Indian Finance and Banking. 


By G. FINDLAY SHIRRAS, Director of Statistics 
with the Government of India. With Tables and 
Charts. 8vo. 18s. net. 


Bulletin de la Société Belge d’Etrudes Colonailes.— 
‘Cet ouvrage considérable, et d’une haute valeur dans 
sa spécialité, est un tableau complet de la situation 
financiere de l’Inde Anglaise 4 notre époque.”’ 


Economic Consequences of the Peace. 
By JOHN MAYNARD KEYNES, C.B. 8vo. 8s. 6d. net. 


International Economic and Financial 
Problems. 


ty Dr. G. VISSERING, President of ‘‘ The Nether- 
lands Bank.’’ 4to sewed, 4s. net. 


The Indian Journal of Economics. 


Edited by Prof. H. STANLEY JEVONS, M.A., F.S.S. 
6s. net. Annual Subscription, 24s. net. 


MACMILLAN & CO0., LTD., LONDON, W.C.2. 
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BANK OF NEW ZEALAND. 
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Carita . 
Subscribed. Paid- p, _Callable, Reserved. | to £490,245, which, with the balance ot (1,6, 
Ordinary Shares...... £8474 Nil... ‘Nil. forward, made a total available sum of £6 324 brought 
Per Share.......... £6 lis 4d .. £6 13s 4d Ni, =. «SOL no send aieals aie 36,469. Interes, 
* New Ordinary Shares — £500,000 aa n the guaranteed stock absorbed £21,200: giy; 
Stee... £6 13s 4d |) £6 138 40 Nil. <. Nil. | rate of 10 per cent. on the “A” preference sh at the 
Preference Shares £750,000 £750,000 — - and dividend and bonus at the rate of 1- 50,009. 
Guaranteed Stock £529,988 £529,988  . - ; i 74 per cent. 
Price, ordinary and “B” preference shares, £218,750 The 
oo arnt, = ae of £150,000 was added to the reserve fund and fm 
eee eee OO Oe ee 2 . ° , 
DIE Se. “tL ic. “ba bradccineseasios 7h was written off premises and furniture, leaving uae 
The profits for the year ended March 31st last amounted | be carried forward. 520 to 
2 LIABILITIES. ASSETS. 
|S o! willie tae 
Beisel pe eorenetnnan 9 pieenn wrd hee Be 2 | re 
os i350, . &/| @ | | 3 | 4 = 2s 2) = | Liabill- | Cashin ¢€ Bills Re- & = = £¢i¢ tt 
See lea Sef 15! un | 8) 5) pins |S $258) 5 | tiesor Hand | § | ceivable 5 | Invet- 5 | 2-2 | §/8 9/5 
a ee Bes | © | divided © | Notes.| ~ | Payable, = Saul ow Assets. | andat > | andin > $ ments. ~ | 262 |0 SEE i 
| as o Profits. | 5 |S ac. is iQ os! gs Bank. 2 | Transit. 3 o as . sae 
Cele | | ee a | | Be | < = - *\h <= fia a 
st 7 ee oe gi bee z \ é Pra a | eked © | | st ee 
1890 ../ 115 1,125,000 99 99,784 08 453,295, 39 1,707,441, 14-9 8,090,653 70°5) re 1,572,308) 137) 1,437,667 12'5 .. | 8092,151| 105 mien 
| | } } | | oS 
1891... 115 897,833, 90 59,522| 06 483,064) 4-9 1,083,487 10°9 7,436,776 74°6| 9,960,682)) 1,642,024 16-4) 2,303,218 232, 1,850,000 186 3,791,277) 
1892... 116 920,000 91 55,831, O6 479,260) 47 1,314,252 13:0! 7,363,045 726, 10,132,388) 1,379,565/ 156 2,397,002 236 1,886,287 18% 410027301 ane 374,163, 3 
1893 |_| 126 935,000, 85, 51,661| 05 520,323 48 1,343,699 12°3, 8,071,783, 739) 10,922,466, 1,484,457 13%, 2,301,824 21°1) 1,900,841 174) 4.895'83) 4q-9 See 
1894 |. 126 945,000 85, 37,740 O'3 515,568) 42 1,413,997) 12°7, 8,213,199 73-9) 11,125,504) 1,562,019 140) 2,383,075 214) 1,911,524 172, 4.a5ssi91437 ges 
1895 |. 126 3,104,745 254, — '384 .. | 468,295 38 1,486,891 12°1| 7,222,202 587) 12,282.417\| 1,394,194) 11°3) 2,112,348 172 2,730,213, 22:3 5.203.450 423 goes # 
1900 || 123 2:942:993, 22-3, 50,000| 0-4 722,770 55 '884,751| 6°7| 8,587,860 651) 13,188,374 1,407,526 10°77, 1,791,338 13% 5,052,921 38:3 3961689: oo orai2 & 
1905 | 134 1.996.267 12-2. 253,930, 16 784,171) 48 1,117,389 6°8/12,190,647 746) 16,342,404 2,124,147 150) 3,190,012 195, *5,417,054' 330 5.211.098 329 aoe 
1910... 155 2650,000, 135) 270,384! 1-4 919,329 4°7 1,146,918 5°8|14,687,680 746) 19,674,311)| 3,258,074 16% 3,661,019 186 *5,036,389 25% 7:359,039) 374 se as 
1911 .. 173 2,800,000) 12-0, 299,405 1-3. 977.246) 42 1,439,421, 6'1 17,886,746 764) 23,402,818) 3,570,102 14-4) 3,406,258 14-5, *8,048,249 34-5. 7'938.115| 334 oan i 
1912 |.) 173. 3,000,000 14-0, 305,588) 1°4 1,030,966 48 1,367,485, 64/15,835,868 754) 21,537,905 | 3,104,515 144) 2,406,266 11-2 4,581,408 21°3, 11/025.180| 515, aansy 
1913 |. 194 3,200,000 144, 283,118| 1-3 994,680 45 1/367,08) 6'2/16,414,640 75%) 22,259,519) 5,148,930 14-2 2,847,127 128 *5,038,306 22-7, 10,757,329 482 agra ft 
1914 || 194 3,644,690, 15:0 291,608) 2-2 989,882) 4-1 1,403,457 5°818,070,613 73-9) 24,400,250 5,377,185 158) 3,164,082 15-0 *6,048,920 24°58) 11.360.486) 466 aeggmy 2 
1915 |. 214 4,170,235] 15°7, 270,395) 1-0 1,676,051) 63 1,670,103, 6'3)18,741,657 70°7), 26,528,441, 4,827,522 18-2) 3,301,302 124) *6,098,584 250, 11849,166| 447 asitagy tt 
1916. 216 4,292,130] 135 238,674) 081,862,823, 59 1,767,410 5%6)23,556677 742|) 31,717,714 | 5,757,829 181) 3,580,075 11-3 *10,095,176 31'S. 11.844.767|374. aayagy 
1917 .., 205 4,342,130) 11% 316,954) 0°82.560.325, 67 2,007,968) 5°2/29,052,791 75°7)) 38,280,168, 6,645,608 174 672,147 18"14,765,115 385) 15.796.485) 411 asogly ft 
1918 | .| 201 4,414,988] 108 343,203) 08 3,312,995 8:1 2,329,559 5°7|30,437,937 74°6)) 40,858,682 | 7,225,047 17-7, 289.136 0°7,*15,111,920 37-0) 17,786,755) 435 agape Lt 
1919 |. 203 4,479,989] 10:4 428.724) 1:0)5,728,249| 86 2,860,391 6°6)31,716,353 754), 43,215,706 6,719,766 15%) 638,770 15 * 16,589,765) 38-2) 18/865'5 461438 Sopaem ot 
1920 |" 213 5.317,442'101 460.270 0°9'5,765.537 109 3.708.305 7:0 37,661,611 71-1! 52,912,965 | 8,772,286 166 661,251 _1°3'*23,686491 44-9 19,451.89 365 Sel low os 
* Includes money at eall. — 
BANK OF QUEENSLAND, LIMITED. 
Bank of North Queensland and Royal Bank of Queensland amalgamated January, 1917, under alpove title. 
o ————-——————_ Capra. —_—__—__——— —-7 Net profits for the year ended January 31st last amounted 
Pemeeiees. Reheit oe i. Romer to £40,240, making, with £13,019 brought forward, a total of 
1,000,000 450,000 450,009 Nil 550.000 £53259 A dividend at the rate of 6 per cent. per annum 
Per Share. Per Share. Per Share. Per Share. Per Share- absorbed £27,000, and £25,000 was transferred to reserve, 
£10 ae Nil £10 leaving £13,019 to be carried forward. 
LIABILITIES. ASSETS. 
— s : 5 = Total ee ee : ee 
Year Ended ¥i¢e z =\e efit Liabili- Cash in { e - 2 = i¢ 
June 30. P18 |_Un- |8| Bills |8 | e995 )| § || tiesor Hand, Invest- 3 | Fre < | Premises| = 
% | [| |divided, — | Payable, > Sassi. Assets. Remit- ments, 4 og a and | > 
& | & | Profits, 3 | &e. £1 Aa o8is tances in | 3 C = © | Sundries.| 
. eee a | ; = Transit ™ “ =" ™ | & 
} R : __ BANK OF NORTH QUEENSLAND, LIMITED, ————s—ssi ae 
-_ | | | 
SD cdi suanced 18 120,000 145 8492 10 59,160 72 641,672/773 829,324 | 206,044 | 248 22,500) 30 558,242 674, 40,038 | 48 
it | j 
fi 1914 . . 20 195,000 145 11,242 08 94,067 70 1,046,290 777 1,346,599 483,433 | 359 25,000/ 19 770,666 572 67,500 | 5 
Ff —— EpRehitentanaeni 20 197,500 142 9,928 O7 41,797 50 1,134,157 |821) 1,383,382 | 468,192 | 359) 25,000, 18 = 815,190 590 75,000 | 54 
W916... .- +--+ +--+ | 20 __ 200,000 | 14°8)_10,182 07 70,695 | 5'2_ 1,079,049 | 793) 1,359,926 || 402,216 | 296 50,000 57 | 822,710 | 604) 85,000 | 6S 
; cg te ROYAL BANK OF QUEENSLAND, LIMITED. —_ _. ees ae 
189.2... 2.2.2... 16 | 361,534 | 308] 12,981 11) 55,250! 47 741,837 634) 1,171,602 233,600 199 11,845 | 10 852117 728 74,00 | 63 t 
; ; 
1900 15 431,187 31°8} 10,978 | 08) 60,422 | 45 855,308 (629 1,357,895 310,186 229 46,135 | 34 «= 922,571 «679 79,003 | 58 : 
1905 .............. 16 | 521,539 360) 10,455 | 07, 49,678 | 24) 868,534 599, 1,450,206 246,353 170 76,981 53 1,064,625 734) 6267 4 FF 
1910 .............. 21 | 587132 | 297, 14,038 | 07 9,654. | 05) 1,324,115 (674) 1,968,439 562,69 285, 76,977 39 1,265,719 644, 6309 | 2 
1914 .........0.2.. 27 | 622,154 | 274) 18,220! 08) 18,299 | O8 1,617,238 710 2,275,911 703,323 310 77,977 34 1,420,735 624 138% | 2 
W915... 2.22.22...) 30 | 625,160 | 271) 19,035 | 08 19,962 | O09, 1,636,287 | 712 2,300,442 570,666 247 87,382 | 38 1,564,250 681, 7814 | 
ING 22.2... S| 627,260 | 27-2 17,678 | 08 25.021 | 1-1) 1,630,349 | 70-9], 2,300,308 | 549,625 238 87,382 | 38 1,581,974 689) BST) 
vee ene eS ____ BANK OF QUEENSLAND, LIMITED. Ee 
1917 (July 31)...... 46 450,000 128 17,220 05! 206,074 | 59) 2,864,030 808 3,537,324 | 1,054,835 | 298| 150,000 42 | 2,109,892 597 222597 8 
1918 (July 31)......| 46 | 450,000 122 23,317 06, 298,415 81) 2,928,451 791 3,700,183 | 1,069,536 289) 175,000 | 47 | 2,2566% G8 218% | 
1919 (Jan. 31).... | 47 450,000 11°8 27,194 0-7) 260.379 68 3,074.618 807 3,812,191 852,321 © 224) 175,000 | 46 2,572,518 674, 212552 | 2 
1920 (Jan. 31)...... 45 | 450,000 11% 39,759 1:0, 282,781 | 75 3,095,457 80-1, 3.867.997 1,095,709 28°3| 185,000 | 48 | 2.381111 616 206177 | >> 
COMMONWEALTH BANK OF AUSTRALIA. 
: (ESTABLISHED 1912 BY SpeciAL Act OF THE COMMONWEALTH PARLIAMENT.) 
: Owned and guaranteed by the Government of the Commonwealth, which is responsible for all the 
of Bank’s obligations. 
H om LIABILITIES. ASSETS. 
| 1} —oic 4 . 
ee H BS ~FSi5s) : e | Total ° . 
Szelte) = Savings | . Bills | 2 le 48 é J Liabili- 36. - & Cash at | ~ = Fixed | Discounts = | gyiidings = 
id “MEISE, De & | Bank | & payable, © EZEz s | ties or $552) 5 Short | 3 Invest-| 2 Deposits) § \Advances, 5 | and | 2 
i "Z| posits, | De | © | Letters) F geass! S || Assets. | 225) 2 Callin! S ments.| Y of Other, ~ | and | © | sundries) ; 
1 HEP Z | posits. | © jof Credit) 5 33m) 5 #584 5 London.’ 5 5 Banks. 2 Remit- 3 i 
- &e. i= — j~ ~~ — — ae - tances. 
Pi eS Er ee £ . an a £ £ i. PS ee S| 
i 20 | 4,559,264) 46°7| 4,645,268)475) seasel Se] 2. | .. | 9,736 2,711,471|27°7) 1,465,100, 150] 2,818,981 288] 975,500 100 1,713,101/ 176 69657 | 
| | ! | | . in 
7 1915. .| 27 | 8,547,526) 510] 7,420,647 442) 798.071| 48] 2,222 .. |, 16,768,466) 4,986,714 29°7| 2,840,000 169 5,479,480 326, 906,000 54) 2,379,955, 143, 176519) 
4 | | } 0 
: 1916..| 34 |29,745,868) 71-2) 9,477,896 226 2,401,521) 5°81 147 3 ‘l 5,505,536 13° 3) 7,036,136 167, 361361) © 
: ; 401,521) 5°8} 147,069 0-4) 41,772,354 /19,643,819 47°1, 5,505,536 132 8,255,882 198, 969,000 23 70% | 8 
a ie. : Brace oat aoe 246 1,192,521) 24) 526,292 1+1\| 50,505,162 |15,244,004) 30°3 12,780,000 25-2 11,802.81 23:4! 1,089,000, 2°2 9,195,500 “ at vi 
4 3B 19 0929,980) 74°2 15,227,534 216, 1,919,380) 2°7)1,076,026 1-5!) 70,162,520) 19,639,664) 28-0 21,805,000 31-014,451.515 206| 1,089,000, 1-5) 12,722,150 18%) Fane | 9g 
7 1919.. 32 |43,672.183 669.17,789,423 271 1,937,070 3011922970 30. 65 5 15,446 | 1,08 1°7) 20,55%,594) 31°6) 
onl we iat erend one 27] 1,9 5°0/1,922.970 3:0 65,321,646 |17,967,357 27°4. 9,410,000 14°5 15,446,021 25°9| 1,049 000 1,55K,598] S16) eras | 
909 £4") 17.982.402 28°2) 1.937.996) 30'2.756.105 43 63.679.412! 8.057.306) 12% 21,430.00 335 17.975.463. 28°2| 1.029,000, 16) 14.514.497) 250_ Diane 
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THE YOKOHAMA SPECIE BANK. 


(REGISTERED IN JAPAN.) LIMITED. ESTABLISHED 1880. 





Subscribed Capital - a : 
Capital Paid up - ~ . 
Reserve Fund . a : 


Head Office - 


BRANCHES AT 


Yen 100,000,000 
we 61,000,000 
» 44,000,000 


YOKOHAMA. 








BATAVIA. HONOLULU. 


NEWCHWANG. SHANGHAI. 
BOMBAY. HONG KONG. NEW YORK. SHIMONOSEKI. 
BUENOS AYRES. KAI YUAN, OSAKA. SINGAPORE. 
CALCUTTA. KOBE. PEKIN. SOURABAYA. 
CHANGCHUN. LONDON. RANGOON. SYDNEY. 
DAIREN (Dalny). LOS ANGELES. RIO DE JANEIRO. TIENTSIN. 
FENGTIEN (Mukden). LYONS. SAIGON. TOKYO. 
HAMBURG. MANILA. SAN FRANCISCO. TSINANFU. 
HANKOW. NAGASAKI. SEATTLE. TSINGTAU. 
HARBIN. VLADIVOSTOCK. 





The Bank buys and receives for Collection Bills of Exchange, issues Drafts and Telegraphic 
saa and Letters of Credit on above places and elsewhere, and transacts General Banking 
usiness 


Deposits received for fixed periods at rates to be obtained on application. 


Loxpon OFFICE : T. OKUBO, Manager. 
7, BisHorscatg, Lonpon, E.C.2. 





Commonwealth 


y 




















HEAD OFFICE - - SYDNEY. 


¢ Kank « Austra Qa 
Guaranteed by the Australian Commonwealth . 
Government. 


Sir DENISON MILLER, K.C.M.G., 


JAMES KELL, 
Governor. 


Deputy-Governor. 


BRANCHES IN 
The Principal Cities and Towns of Australia 
and at 
36-41 New Broad Street, E.C., and Australia House, Strand, W.C.., 


LONDON, 


Agents and Correspondents throughout the World. 
BANKING AND EXCHANGE BUSINESS UF EVERY DESCRIPTION TRANSACTED, 


Bankers to: 
GOVERNMENT OF THE COMMONWEALTH OF AUSTRALIA 
GOVERNMENT OF THE STATE OF SOUTH AUSTRALIA. 
GOVERNMENT OF THE STATE OF TASMANIA. 


SAVINGS BANK DEPARTMENT. 


Branches in the Chief Centres and 2,836 Agencies at 
Post Offices throughout Australia. 


ON 30th JUNE, 1920: 





539,795 Savings Bank depositors had balances £17,982,402 

General Bank balances 41,002,909 

Head Office: Other Items 4,694,101 

S 7 , Rn ts nate 
eee eee Total ... £63,679 412 







LONDON BRANCH: 36-41 NEW BROAD STREET, E.C. ~ 
C. A. B. CAMPION, London Manager. 
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BANK OF VICTORIA, LIMITED. 
































, ESTABLISHED 1852. 
tis es aia oe The net profit for the year ended June 30th was L 
Senin’ Laan oe Callable. Reserved. Which, with the balance brought forward, made an yt2tat 
enti ttediey. 25: £2,122,500 .. £1,061,250 .. £1,061,250 .. Nil. | sum of £182,501. Dividend on the preference shares at 
Per Share.......... es ee # .. Nil cent. per annum absorbed £29,173, and 7 per cont 
Preference Shares .. £416,760 .. £416,760 - - annum on the ordinary shares, £74,288, leaving £2a,0, or 
Per Share.........+ #10 «.. «= £10 pe Stay be carried er after transferring £2,000 to Offteens 
Price. Market Value. rovident fun 50,000 to reserve, and {5,0 
Ordinary, September 30, 1920 ........ 43 ....  £1,008,200 ank premises. -™ y oni 
' j ee 
fe LIABILITIES. ASSETS. 
gS |x 2 Tal oleate lelc cala | Tel | 3 3 isl os alel a ote 
gcoifc] — ¢/| 4) | 2 |e] $s5%)8)2 25) & |) Liabili- | Cashin! | — Billsand = % < 
m8 Es) So | 8| un | 8 § | #5i¢/8 Sues 6 || tesor | Hand, at 5 | Invest-| & | Remit- | 3 & § 
& 28) BES | ~ | aividea| © | Notes. See (2235 cn But) ;, |, Assets. Bankers, 7 | ments. | » | tances | ¢ | 33 
|S @| & |Prodts.) & |& | Sa85 |e)" Seid} “Call | & | |& | pransit.| © a als 
gee ee. ae l £ asl z si £ £ |) 
1890 .. 07} 180,748) 2°5, 271,625) 37, 6,039,988) 822) 7,340,5 } 1,132,800 154 153,550 | 91,796, 12 5,727,870\ 781! 9% 
i es) ease 15) Brass 25 Gute mea] Pescara) Luna ice Bee) 21) wees oe cualny inee ie 
** | : 7 ; ; 380 
1905 . 06| 108610 14 «7 99) 4,963,565 66°3| 7,494,026)! 1,371,041) 183 190,190, 2°5| 205,518) 2-7 4,969,486] 66 a + 
1910. | O7| 116,542) 13, 827,323, 94) 6,014,441 688) 8,735,249) 1,537,949 176 183,040 21) 235,165, 27 6.131 ‘ * 
Be gy 10am gt ras Se Seats a] See) stair) Baad 2 lee La ceed Seam 
1914 | | 1,067,687) al anne 
1915 | 10} = 7,940! 01) = 724,093, $0 6,741,024) 716 9,409,861) 1,712,075) 182) 242,7 2%6| 373,267 40 6551/18] 694 550,361 Hy 
1916 ‘oa ia ll certeol Fil costeasl veal s98 2'182°790 225 40r'sis) #2 trae 50 Sones ars 571664 oF 
1918 ..| 1 07; 7,029, 01) 1,039,572 100, 7,275,680) 70°5| 10,322,175) 2,073,016, 201 573,833) 56, 473,011) 4%, 6.610.942 64 SaL3Ty 5 
1919 | 104] 1,953,010] 17°3) 84,790, 0-7) 6,843) Ol) 1,062,866 $4) 8,153,996 r25| 11,261,505)| 2,309,003, 20°5 614,686) 54, 408.351) 36) 7,210,631! 64-1, 64 
1920 ..| 114] 1/953,010| 144) 128,771 0-9| _6,674| .. | 1,587,313. 11°7| 9,883,035: 73:0 | 13,558,803|' 4.618,697| 341, 724,002) 54 549,448) 40 6,910,319 509 ° 
Se SIS OS 1 


COMMERCIAL BANK OF AUSTRALIA, LIMITED. 
ESTABLISHED 1856. 


1918.—National Bank of Tasmania purchased, March 1, 1918. 





ar UE “GEER eee - ———~, to £202,892, which, with the balance brought forward. 
ordinary snares... amgatet  Paiday Calbia. “Reserve | (53,060, made an available sum of £215,952, which has 

er > caaguamgapaiae a ea Nil Ss Nil been apportioned as follows: dividend on preference shares 
at 4 per cent. per annum, £84,694; re-iastatement of capital, 
£100,000; reduction of bank premises, {10,000 ; officers’ 
guarantee and provident fund, £5,000; leaving / 16,258 to be 
The net profits for the year ended June 30, 1920, amounted , carried forward. 


Preference Shares.. £2,117,350 .. £2,117,350 .. Nil ads Nil 
Per Share ........ £10 > £10 om Nil ca Nil 








LIABILITIES. ASSETS. 
; (Su MM Se ele ie Ee 2 
“3 re 5 j > -|ve8ea)|., al.» Total _  Cashat;) . . |Discounte,, . re 
See, g.$/e - | #/SS0e2,/2/2 22) 6 | beri: | Cashin) ¢ (Call andj < | @ | Advances, | ai.| 
Mes Ge) Sok) & | Un | 8 | & | SEs 8 | €t£2\8 | tesor | Hand | 8 | Short | & /Invest-| © | and Bills 2 \ses § 
> | age | >, (divided | 2 | Notes. |< Sehs Pe a asi Assets. and at ~ Notice | =~ nent. | 2 andRemit- ~ | Sua- | 4 
as O 8) : 2 | es < 
a) 2 2 |Prodite. | a | 2 ESE5 i¢ a <2 Bankers é cet 2 le am & 2 | aries. et 
ee oe aos toe ee ee ee £ ae , ee 
1890 ..| 94) 2,160,000, 15°6) 170,182 12 255,479 18 466,615) 34 10,722,159) 78:0, 15,774,435) 1,961,940 14°2) 90,000, 06 807450 59, 10,651,895 772) asi zh 
1895 ..! 87 3,843,321 33:0, 28449 02 133,101) 11 159,210) 1-4 7,457,562/643. 11,621,644, 1,063,142 91! , ..| 87,100 07 9,910,926 854) 560,476 48 
1900 . 5,202,323 4471, 42,108 O06 157,504) 22 276,338, 38 3,572,190/493 7,250,462) 1,129,747 15°6! 460,000) 63 889,145 122 4,115,231 568) 91 





1,291,371 19°0' 520,000, 76 130,750 19) 4,287,038 625 611,715) 90) 








| 
| 
1906 ..| 102] 2,409,132) 35"1) 50,430 O07, 150,798) 22 579,743) 85 3,650,771/53°5| 6,840,874 
| 
| 


3910...) 148) 1,204,421 13:1! 35,476 04 215,622) 2:3 2,275,600 24°7 5,495.010|59°5| 9,226,129 1,739,007 18°8, 1,120,000 122, 86,756 O09 5,092,034 552 1,188,332) 129 
1913...) 146) 1,371,135 155) 39,436 04 13,167, 02 1,095,798 12°53 6,321,902) 716  8,839,45¢| 1,547,774 17°5| 1,112,000,12%6, 42,830, 05, 5,548,968 62°8 587,866, 66 
1914 ..| 149) 1,432,038 14°8) 52,223 05 21,053) O2 1,021,242 106 7,168,78°/73°9 9,695,345! 1,619,964 16°7| 1,585,000 164 75,581 08 5,962,165 614) 452,635 47 
1915 ..| 157) 1,452,346 15°5, 51,923 O05 39,125) 04 723,147) 77) 7,091,970) 75°99 _9,358,51)| 2,313,688 24°8) 688,000 123,404 13) 5,565,284 59°4) 670,135) 72 


. "3 
1916 ..| 157) 1,487,349 15'1) 51,755 O5 52,384) O5 1,106,952) 11°3. 7,139,864) 726 | 9,838,304) 2,012,172) 20°5| 466,000) 4°7 240,212) 24) 6,348,371) 54°7| 771 7 
1917 ..| 159) 1,535,349 14°8; 51,754, OS 61,129) O06 612,764 5°99 8,085,900) 782, 10,346,89¢) 1,999,205) 19°4) 1,566,000, 15°2, 230,493! 2°2) 5,801,544 560) 74 72 
1918 ../ 186) 1,600,349'12°4) 52,833 04 69,861) 05 885,579 69 10,251,479) 798 12,860,10]) 2,312,15° 18°C; 501,000, 39 849,880 66 8,134,086) 632 1,062, 83 
1919 ../ 199) 1,670,349 114) 55,407 04) 71,517} OS — 822,271! 5°6 12,055,230] 821) 14,674,774], 1,991,62€ 13% | 766,000! 5°2) 439,412 3:0) 10,534,279, 71°8| 943,457) 64 
1920 ..| 208) 1,770,349 90) 58,605 03 68,330) O3 1,340,469 68 16,377,137| 836 19,614,890] 3,771,382| 19-2] 1,740,000] 8°9)1,962,272 10°0| 10,926,846) 55°711,214,390) 62 


naa 





COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED. 


ESTABLISHED 1834. 
































epneeteseiyierneneens SUNN, ceeanmnmmnteinmnren The profits for the year ended June 30th last amounted to 
Subscribed. Pajd-up. Callable. Reserved. £ 348,602, making, with the balance brought forward, £ 78,814, 
. ’ . & a total ot £427,416. Payment of a dividend at the rate of 10 
5,000,000 ...... 2,500,000 ...... eee 2,500,000 per cent. per annum absorbed £245,154; and £100,000 was 
Per Share. Per Share. Per Share. Per Share. transferred to the reserve fund, leaving £82,262 to be carried 
er “ae eS cies £12 10s _ forward. 
Lo LIABILITIES. ASSETS. 
sl, ol 7 —— 
“55 34) a | al . ! Le in Total Cashin | ._ Sd 7 | Discounts, sift é 
pSeSIES| S ) ¢ | 5 S E Bills | /2 £3/6 — Hand,at | S Cashat) = = Advances, e | ene | g. 
BEisk) =Sk | n 1 oO | in &1sees is tes or | Bankers, | & | Short | & | Invest-| § | a ils; 5 | Setsiv 
> 2) a = \aividea ; | Notes. - \Cireula-| > | Be Ee | || Aasete. and | 7 Call in rs ments. - and Remit- . eg i 
! i eo | ev i e oe ~ @ = ; a a as -— 
ot ie O £ | g Profits.) s 2 tim. | 2 | Of | 2g Aveteation | 2 | London. g 2 goon & Lia alé@. 
1890 ..| 150| 1,380,000 108 106,960 08 392,439 31) 447,532 ade 7 ‘1 soa 335 oosess| 157 oe 14 ests os 9,467,900 747 361500 8° 
* 7380,000) 10°8, | 5) 10,365,404 81°8| 12,692. : eae ’ 467, . 
1896 || 128) 1,974,869) 163, 55,846) 0°5| 305,175, 2:5) 22) 9,506,254 78°5)) 12,108,532, 2,379,230 197 os .. | 455,800) 3°8, 8,875,903) 752 391,600) 53 
1900 . .| 137} 2,010,000) 15°) 76,326) 05! 427,859 2-9/1,013,952| 6-9) 11,134,777 76°1|| 14,662,914) 3,538,088 241 |. | .. | 1,659,731/11-3 9,045,095) 6l"7) ao 30 
1905 . .| 146) 2,070,000) 13°35; 93,654! 06) 428,059 28 599,351) 39) 12,338,812) 794|) 15,529,856 4,544,200 29°2 495,000) 32) 1,308,600! 84 8,725,456) 56°2| 458%) 9 
1910... 186) 2,840,000) 12°5) 156,471 07) 568,935, 2°5) 823,609) 36) 18,321,058 807), 22,710,073, 5,106,622 225 1,571,669 69) 2,479,575 109 13,066,942/576 485,465 3 
3°, BOL 5,330,000 156) 194.371 08) 30,707) 0-1) 957,594) 3-9) 20,013,372 81-6)) 24,526,044) 4,135,811 168 1/505,000| 6-1) 2,491,325 102 15,854,405) 647 easel 
1914... 212) 3,680,000 15°5) 207,113, 08) 21,804) 0-1/1,115,851) 4-1) 22,278,511 81-5|, 27,301,279) 6,393,276 234 1'831,564) 67) 2,439,525, 89 16,068,661/ 589 i 
ore | aOa| 3:735/000| 12°6) 197,734) 07) 16,952) 0-1) 665,369) 22] 25,071,778) 84-4|) 29,706,833), 9,722,172 32°8| 279,737] 0-9) 3,361,525 11-3, 15,763,756 531) S7H6AS I 
1916 . .| 208) 3,805,000) 13:1) 209,538 0-7) 14,927, Ol) 773,538 2°7, 24,284,844) 83-4|| 29,087,847) 6,937,802 238 773,035, 27 3,624,500 124 17,163,567) 591) 568,943 39 
1917... 207} 3,900,000 125) 199,094 06) 12/711) 0-1/1,462:581) 4-7) 25/557:418] 82-1|| 31,131.804) 7737537 248 1,590.000 51 4529°300 145 16,674,624) 537| €00,43, +4 
1918 . .| 207) 4,000,000 12-3) 197,243) O6 11,830 .. |1,262,746 3°9| 27,109,804 83-2] 32,581,623) 7,629,134) 234) 770,000} 2-4) 5,476,700 168 18,099,254) 55°5 606,535) ; 
1919 . . | 208) 4,462,019 129, 218,814 OG 11,088) .. /1,512,047| 3:8) 28,627,157 82-7] 34,631,125), 7,232,000, 20°9, 1,040,000) 300) 4,639,200) 134) 21,106,725] 609) 61 8 
1920 . .| 213) 4,620,000! 126! 306.676 O'8) 10.233 .. |1,798.2R3 4-9 30017.532R1-7|. 396.752.7241 7494484 20-4 870.000 pal 6.443.338 17-6) 21.312.361' 579) _632,541)) 
en OSS = - CN 4S WONISI SA 
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Numbe> 
He pins aaeaane 


THe ROYAL BANK or CANADA 


HEAD OFFICE, MONTREAL. 


LONDON, ENG. NEW YORK. 


BARCELONA 
INCES STREET, E.C.2. . 
PR PLAZA DE CATALUNA 6. 68, WILLIAM STREET. 


Collections made, Bills of Exchange purchased. Drafts sold. 
Trade Enquiries effected. 





608 BRANCHES IN CANADA AND NEWFOUNDLAND, ALSO 
96 FOREIGN BRANCHES. 


CUBA— Havana (6 Branches), Antilla, Banes, Bayamo, Caibarien, Camaguey, Camajuani, Cardenas, Ciego de Avila, Gien- 
fuegos, Cueto, Florida, Guantanamo, Jatibonico, La Maya, Manzanillo, Matanzas, Moron, Nuevitas, Palma Soriano 
Pinar del Rio, Puerto Padre, Sagua la Grande, Sancti Spiritus, Santa Clara and Santiago de Cuba and 25 other points. 


PORTO RICO—-San Juan, Mayaguez and Ponce, Haiti, Port-au-Prince. COSTA RICA—San José. 

DOMINICAN REPUBLIC-—S. Domingo, Puerto Plata, Sanchez, 8. Pedro de Macoris, Santiago de los Caballeros. 

MARTINIQUE— Fort de France, Trinité. GUADELOUPE— Pointe-a-Pitre and Basse Terre. 

VENEZUELA—Caracas, Ciudad Bolivar, Maracaibo and Puerto Cabello, Colombia-Barranquilla. 

ARGENTINA—Buenos Aires. BRAZIL— Rio de Janeiro. Santos, Sao Paulo. URUGUAY~— Montevideo. 
BRITISH WEST INDIES. 

Antigua—St. John’s. Bahamas— Nassau. Barbados— Bridgetown and Speightstown. Dominica—Roseau. 

Grenada—St. George’s. Jamaica—Kingston, etc. Montserrat— Plymouth. Nevis—Charlestown. 

St. Kitts—Basseterre. Tobago—Scarborough. Trinidad—Port of Spain and San Fernando, etc. 


BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall (Corentyne). 
BRITISH HONDURAS— Belize. 


Affiliated in France—THE ROYAL BANK OF CANADA (FRANCE), 28, Rue du Quatre-Septembre, PARIS. 





Capital Paid up and Reserves - - = - = $38,000,000 
Total Resources - - - - - - ~ - - - $590,000,000 


IMPERIAL OTTOMAN BANK 








Capital - £10,000,000. Paid-up - £5,000,000. 
GENERAL COMMITTEE: 
LONDON. | PARIS. 

EARL OF BESSBOROUGH, K-P., | LORD HILLINGDON, } LE BARON DE NEUFLIZE. | A. HENRY. 
E ows SS. General the HON. SIR H. A.LLAWRENCE, | J. BOISSONNAS. ' HENRI HOTTINGUER. 
VISCOUNT GOSCHEN. | KCB. | CHARLES DE CERJAT. RAOUL MALLET. 
SIR JOHN P. HEWETT, G.CS.L, K.B.E, | LORD ORANMORE AND BROWNE, K.P. | LE COMTE ADRIEN DE GERMINY. PYRAME NAVILLE. 

CAE. | SIR W. LAWRENCE YOUNG, Bart. | GEORGES HEINE. FELIX VERNES. 





London Office: 26, THROGMORTON STREET, E.C.2 


Manager: E. W. H. BARRY. 
Assistant Manager and Secretary: C. E. L. CORTHORN. 


Assistant Manager and Deputy Secretary: R. S. C. PEARCE. 
Assistant Manager: W. P. SHEPPARD 





MANCHESTER : PARIS: MARSEILLES: 
25, Pall Mall. 7, Rue Meyerbeer. | 41-43, Rue Grignan. 


CONSTANTINOPLE (Galata, Stamboul & Pera). 





EGYPT. PALESTINE. CYPRUS. 
Alexandria. Cairo. Jerusalem. Nicosia. Larnaca. 
Mansourah. Minieh. Jaffa. Limassol. 

Port Said. Famagusta. Paphos. 
SYRIA. 
Aleppo. Beyrout. Homs. 
Alexandretta. Damascus. Saida. 
Caiffa. Hamah. Tripoli. 
SALONICA., ARABIA. MESOPOTAMIA. TUNIS, Africa. 


(Over 80 Branches in the Near East). 
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ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, 
Registered 1893 under English Companies Acts. 


LIMITED. 



















































































SS eaeniediaaiaeal Market | The profits for the year ended June 
peace pereeeececmercemencen AIT NE pm ~ 3, 1910, t : 
cnemtbed. Paid-up. Callable. Reserved. — the balance brought forward, amounted to fh 182879; fit 
LOvesT5 539,457 10s 539,437 10s Nil. .... 943,100 was placed to reserve; a dividend of 10 per cent. free 
Per Share Per Share. Per Share. Per Share. Per Share. income-tax, absorbed £53,944; the purchase and of 
£5  .... + +£12 108 £12 10s ee 20 lation of deferred inscribed deposit stock cost £17 oh ee 
Debenture Stock ........... spcesseseses tees esis £ = there was added to the officers’ guarantee and provi nn 
ferred Inscribed Deposit Stock ..........+--- £889, - : 4 
Delemed Snecetbed Dapests Geek .....0....0-0- £6 fund £25,000; leaving £50,954 to be carried forward, 
| : i 
cm LIABILITIES. i ASSETS. 
|< $$ << —_j > || Tot! | Sahin |. | Bilis re-) 
33% £3 gi) z : | Bills | 2/2 esl ¢ —_ Hand. et} @ | aweat-| 8 ceivable | 2 < ] 
= = cs - = nkers, nves an Ad. | 
mag lbs) 226 /8|,.02.,|6 ai, [© EBES|S | Amete |/SRtNG |S jemi. | © | emi: | | atten & 2 | 
1- « - ° i ort | 2 2 |tancesin| 3°! &c. 3 
at é 8 g Profits. 2 : | ee or 2 | Sa |- . ee 1” | 1# Retest 
—_——_—_—; es = - | ' a \ £ 1 ; Bande 
en desl £ 152! 56,127 o7 778,750 96 5,861,428) 722 8,116,022 1,176,614 145) oe feed oe 6,652,510 820, 286,898 | 5 
ae i | | } | | 
came, ‘ 1,210,000 149, 50,734 06 203,096, 917,054 11°3. 5,759,459 70°7|, 8,140,343|| 1,155,798 142). ++ | |<» | 6684238) 801) sooson | 9 
isga’.| 95) 2,210,0001149 43031, 05 868,477 10°7 5,833,536 8,108,544), 1,109,979 157 man Is} | 6,571,049| 810, 05,m0 | 34 
} j ' 
1893 .. m | In process of | reconst lruction. | | | 
| a _ | 253,382 41. 4,940,723 795 6,212,779! 898,937 144 55639) 09) 720,368 11°6. 4,074,010 656 465825 | 9 
; } | | } | 
y 1 7-7. 2,309,330 371 6,233,525) 899,449 144) 39,851 983,838| 15° 3,855,2561619 45519 
me .-| us HH 3,065 ra ssl, 43 sasies 55 2sss oA 403), 6,339,734)| . 721, + 612,231, 97 4,208,723, 666 376.939 S 
1910 ||| 128. 33658071421 86.862 11 | 305,150 38 4,164,251/52°1) 7,990,141) “7, 1,058,850) 122 5,444,969 625] Sango | 34 
191] ..| 131 3,375,404| 360 101,041 11) 518,256 5°5 5,368,629, 57°3) 9,376,416 1,322,250) 141 5,802,464 619 40.4 | 35 
1912 ._| 134 3,376,404 33-7, 114.974 11 548.787 54 5,981,583 59°7) 10,026,755 1,577,026) 15°7 6,175,081 616 31945 | 4 
1913 ..| 134 3.376.404) 332, 119,945 1-2, . | 516,303 5°1 6,110,487 60°4)) 10,146,153) 1,168,631 116 6,128,056 605 303144! jp 
1914 ..| 147, 3,430,004, 314 119,046 1-1 * | 549/546 5:0 6,857,928 62°5) 10,959,280), 1,357,132) 122 6/452.765/ 588) Sones | $0 
*") 447) 404/310 106.691 1°0) | 532,445 48 7,058,797 63°2)| 11,163,389), 1,245,664 11°2 6,079,186 54-4) 289,103 | 9 
i916... ise S496 408| 298 104,847 09, 1,873| .. | 625,107 5°35 7,665,487 64-4, 11,893,718) 1,310,482| 11-0 7.243.002 609 area | 4 
a] 159 3'528,403! 25% 105.226 08 1'742| .. | 998.993 72 9,159,320 66°4)| 13,793,684 53,080,209) 22°4 6.086711) 441) 255.835 | 19 
1918 |_| 173 3560403 25% 127.855 0-9| 1,697] .. | 756,655 5-4 9,388,452 68:1) 13,835,062 1,917,957| 158 7.956.943 57, 57955 | 17 
1919 |_| 178 3.589.903 232 140.908 091 1.4471 .. | 860,594 5'6.10,848,250\ 70°3|| 15,441,102 2,208,712) 14-2 9,158.935|594 319,711 | 
* March 531. 
LONDON BANK OF AUSTRALIA, LIMITED. 
REGISTERED 1893. 
| The balance of profits for the year ended December 4, 
 auideantiod i Reserved, | 1919, after providing for all expenses, land tax, income-taz, 
= oo, - ‘ and tax on note issue, was £110,052, which, with the 
Ord. Shares...... 1,386,06710s _—......... 4622855 ...... 763,212 10s balance of £24,263 brought forward, made an available 
PerjBhare...... £22105 —....... ieee £1210; | sum of £134,315. A sum of £30,000 was added to the 
Pref. Shares .. IN93 wee ees 17930 ...... Nil /reserve tund, {10,000 was transferred to bank 
Per Share...... a . “eded SR a Nil and a grant to officers’ provident fund absor £ 4,000. 
t Including liability prepaid by trastees. _ Dividends of 8 per cent.on both preference and oo 
absorbed £65,916, leaving £24,399 to be carried forw. 
sa LIABILITIES. | | ASSETS. 
Ss 
Sear Fe ; ; | los ry "] Total | =). 848. |). ets . le 
Ended = 22) 3 2/2! z le die 23| 4 miabili- (3 BSS.) 2 FSHSse\ 2 223.813 
December 31. (22) $c—|&| un. | 3 | 'S | Bins ‘ElEdHE ties or |" #p2$| § eRrsas| 5 22225) § i 3 
iz) wae | _ |divided) ~ | Notes.) > (Payable) - |S9& | Assets. (SE 20S) ~ Sen —32) 5 Sescsi a 
i oO 2 | © | Profits @ | | 2 | &ec. is ia 5 8| 5 \S2Ssa\ 5 2 ae23\ 3 =eeolg i j 
ee | = | Qa | | & <6 i mAs |e Eee & |ASe | 
ee nn ae ee z a —s ee é 
| | | + 2 } i 4 
I ares) | 62) 1,280,000) 14-2} 71,877 08 269,665 30 721,071 806,656,733 740 8,999,346) 1,042,901 116) 959,470 [106 6,629,809 67,166 
~~ 
DD iscncicixannin 59} 1,320,000] 14-4) 56,315 06 271,556 30 728814 8:06,769,633 740 9,146,368 1,175,365! 128] 900,808 8) 6,692,796 753, STL 
1892. 59) 1,320,000 15'1] 47,958 05 218,828 25 577,537 666,588,235 75°3. 8,752,558| 1,006,670) 114) 896,594 102 6,466,428 740 Se0geb 
; 
eee S 54) 1,555,155) 194) 5,987 O01 181,302 22> 295,96] 576,015,464 746 8,051 1,316,846) 163 790,288 9§=— 98 5,560,660 671, sao 
a 54) 1,767,054) 218] 12,597 02 163,900 20 525,320 6-4/5,652,138 696 8,119,003] 1,442,731 178 782,739 | 96 5,503,544 679 Sahaas 
| K 
RSS 44) 1,754,426) 22°5| 15,895 08, 158,025 20 499,113! 6°4'5,365,946 715 7,793,406, 1,415,865/181 517,398 66 5,476,272 726 38387 
DS diiaeeneainis 43; 915,865) 141) 24,989 O4 173,336 27 829,431 126/4,564;790 702, Geena 1033.227) 159 756,191 117 4,327,293 es 381m 58 
EE snctasiudiondaats 5% 547,828) 34,756, 06, 106,144 19 667,663, 12:0/4,193,690 75% 5,550,081! 986,131 177 658,467 119 5.522.296 635 an 
Tee 635,730 52,810 08 171,873, 26 838,075 12°7:4,909.921 74-3. 6,608, 1,073,421) 163, 1,205,229 18°2 5.945.855 597 ‘ 
Ec dchihieeiieees 668,228, 55,485 08, 23,226, O3 779,194) 11-1 5,464,363 782 6,990,494] 1,269,892/18'1, 964,019 158 4,374,024 ors i 3 
ED. caxtiecpensdes 6g 718,393) 97) 55,541 O8 11,208 0-2 1,032,043 14°05,571,753 753 7,388.9 1,264,570 172, 1,178,073 160 4,554,301 596 4 
EE Achitenutiines | 818,393 11-1) 43,978 06 8,344 0-1 971,898) 13-25,490,.278 750 7,332.891| 1.276.385|174, 1,414,858 192 4,358,778 we a x 
Sr aessbebsoe sven 64) 968,832) 14 1) 51,488 08 7,155 Ol 683,358) 10°0'5,151,572 75°0 6,862,405) 1,292,088/18°8 917,575 (134 1ST ET mass 
SD Dk hints se opine ~ 66) 587 13 47,988 0°7, 6,249 Ol 711,268) 985,497,148 75° 7,262,240) 1,345,810/18°5| 1,000,244 (138 4,6 ‘597 290570 
See 65| 1,024,670, 135 43,880 06 5,874 1) 803,982) 10°65,723,550 75°2 7,601,956} 1,660,462/ 219 1,140,041 146 4,510,883 37, $0835 
ED ecsavunieibine 66 1,054,685) 126) 47,726 06 5,625 Ol) 882,257) 106/6,344.838 761 8.335.131} 2.256.232/27°1 1,006,’ 120 4,721,602 367 ey 
SE iiahiinedehiinas 68) 1,089,685) 11°6 54,091 OG) 5,107, Ol) 885,786) 9-4/7,370,362 78'3, 9,405,031] 1,764,762) 187, 922,801 | 98 6,366,460, 008 Sy i 
Ne i i ae 68! 1,244,785) 114 __63.797_0°6 5,039) .. | 900,595! 8°2'8,743,701 798 | 10,957,917] _2,149,9441 196 2,111,064 | 192 6.505,188' 578 SE = 
° NATIONAL BANK OF AUSTRALASIA, LIMITED. 
INCORPORATED 1858. 
1g18.—Amalgamated with Colonial Bank of Australasia, Limited. m 
——————-=C APITAL—-————._ | ineome, and land taxes, amounted to £154,156, 
Subscribed. id- ’ ’ > E 
Ordinary Shares cee a oo — ‘aa balance brought forward from pouiens hall- ee fs 
Per Share.......... £8 tee - - a made a total available sum of £200,015, ae 
Preference Shares.... £620,000 £620,000 Nil. Nil. proposed to appropriate as follows : transfer to 10,000: 
Per Share.......... £10 £10 Nil. Nil. account, £60,000; reduction of bank a 
: Price. Market Value. dividend at the rate of 8 per cent. per one Beet cent. 9 
Ordinary, September 30, 1920 ........ 64 - £1,785,000 shares, £24,800; dividend at the rate 0 be carrie’ 


The net profit for the half-year ended March 31st last, | annum on ordi shares, £55,200; leaving to 
after deduction of all expenses, including £ 39,329 for note, | forward a balance of £50,015. , 
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- THE - 


DISTRICT BANK 


The Manchester « Liverpool District \ 











Banking Company Limited 
Paid-up Capital... £1,896,000 
Reserve Fund £1,550,000 
Deposits Ale : a .. £59,615,560 
Cash, &c., and Bills . £17,136,571 
Advances... ses at ‘ .. £36,826,383 


30th JUNE, 1920. 





Head Office: SPRING GARDENS, MANCHESTER. 


f ( 13, Spring Gardens, Manchester. 
Pepnign Daguetment : ( 3, Water Street, Liverpool. 
London Office : 75, Cornhill, E.C.3. Liverpool Office : Water Street. 
And 320 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, 
Shropshire, Yorkshire, Derbyshire, Cumberland, Westmorland 


and North Wales. 


Colonial and Foreign Banking Business Transacted. The Bank acts as Trustee or Executor. 


CREDITO ITALIANO 


Capital Authorised a Lire 300,000,000 
Capital Paid Up ... Lire 268,000, 000. “Reserve .. Lire 65,000,000. 
Deposits and Current Accounts at 30th June, 1920 Lire 3,680,931 ,41 8. 











HEAD OFFICE OF THE BANK: MILAN. 


BRANCHES: 

ACIREALE CARPI FLORENCE MILAN PISA TORRE ANNUNZIATA 

AREZZO CARRARA FOGGIA MODENA PORTO MAURIZIO TORRE DEL GRECO 

ASTI CASALE MONFERRATO FRATTAMAGGIORE MOLFETTA ROME TRENTO 

BARI CASTELLAMMARE GENOA MONZA SAMPIERDARENA TRIESTE 

BARLETTA DI STABIA IGLESIAS NAPLES S. GIOVANNI A TURIN 

BENEVENTO CATANIA LECCE NERVI TEDUCCIO VADO LIGURE 

BERGAMO CATANZARO LECCO NOVARA SASSARI VARESE 

BIELLA CHIAVARI LEGHORN ORISTANO SAVONA VENICE 

BOLOGNA CHIETI LONDON OZIERI SPEZIA VENTIMIGLIA 

BRINDISI CIVITAVECCHIA LUCCA PALERMO TARANTO VERCELLI 

CAGLIARI COMO MESSINA PARMA TERNI VOGHERA 
PINEROLO VOLTRI 





London Branch: 22, ABCHURCH LANE, E.C. 4. 


Managers: D. A. HORNER, 
F. N. SCHILLER 


Correspondent of the Royal Italian Treasury and of the National Institution for Foreign Exchanges. 


The London Branch transacts a General Banking Business, and is specially prepared to grant 
facilities for the Development of Trade between the British Empire and Italy. ; 

Documentary Credits opened. Telegraphic and Mail Transfers effected to all parts of the World. 

Clean and Documentary Bills collected. Tariff sent on application. 

Approved Foreign Bills negotiated and Advances granted against Documents. 

Freights collected at Principal Italian Ports free of commission. 

Circular Cheques issued payable at any Branch or Correspondent of the Credito Italiano free of charge. 


Telegrams: ‘‘ ITALOCRED! CANNON, LONDON.” Telephones: 7802 & 7803 CITY. 
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National Bank of Australasia, Limited.— Con. 





































| 5s 
| | LIABILITIES. | | ASSETS. 
id Tu aS US Cee 
ain $i . Pe 7 ~ Total \\ | 7. — ae 
gies. ele) [2] |g wma gle 2d] Z| Uist | comin! g Z Rumen 2! 2 ¢ |e] na lp 
pee EF} 30°18) vse- S| | 8 Ciren- | § | £955) 5 | neeor || Hand | & | Invest. | 8 | Remit. Sc |3| we 2 
Sizml BSS © aividea| 2 Notes. + lation, | © | S955) « | sects. | ao = ments. | | tances S58 1o | tate 5 
o | fits.| © | 2 c. Sif osis . in = ws 
Poe Sis | | ay Se rm | | BS |e [Pete : 
eet erties Ey ee z is é £ at . > 
oe ts . 1470000 156 an 0-9, 372,960, 3'1/1,612,254| 13-2] 8,554,428] 692 12,253,573)| 1,942,560) 15°9) 307,100 23) 1,649,681| 135] 7,914,632 a 419,600 | 34 
| | | | | 
1891 ..| 143, 1,670,000 13-2) 1 09 384,574) 3:0|2,199,795) 17° 8,344,287) 65°4 12,706,914 || 1,259,684 758,100 6°0 2,063,506) 16" 8,182,098 64-4 
322,170 2°/1,971,325! 15:3} 8,818,349] 685 12,873,220) 1,198,968, 93, 811,100 63. 1,686,656! 13: 443,506 | 
1835 a es : | | a "T9| 18865951 798 101645.232| L773 392 bd 591,930 55! etal aa 
es 2) 15°7| 250,127, 23, 842,180) 7 8) L 930 55 924,776 8 
i Bayi pe 266.200, 26 675494) 65| 7,495,272) 725, 10,351,698) 1,687,330 164] 700,280 68, 1,668'590161| Ssixant Sf2 $8347) 43 
1900 |") 10@ 2,030,174; 21°6) | 33 T7as52 8 6,185,617| 65°7 9,410,235, 1,556 344) 166 736,210 78 64 8) 5.542.456 58.9 Cees 45 
1905 . .| 133} 1,603,220, 16 243, 1,154,448) 12-2] 6,447,022| 678, 9,494,027), 1,487,595 157 727,624 7-7 5.666.354 5° cane | 99 
1910 ||| 199 1.713220 12-9 330,987) 2°5)1,523,994) 11°5| 9,648,583, 72°5 13,291,767, 2,235, 476,193 36 2,078, 8,017;862 603 aggre | t2 
191] ..| 210) 1,743,220) 12"1) 340,101) 2°4/1,598,836) 11°2)10,554,725) 73°7, 14,319,180) 2,506,844 513,385 36 1,158 9,672,564 675, 468.399 36 
1912 |) 211, 1.783.220 12-3 64,057] 0-4|1,184,234, 8'1/11,392,613) 784 14,551,687 3,053,117) 210) 444,314 31, 1,030, 577.225 658 sagan | 3 
1913 . .| 208) 1,903,220) 141) 0°3)1,010,265) 7°5|10, 773) 13,521,690)| 2,353,552) 174) 705,551 5-2) 1,205 8,818,171 652 4392 | $9 
1914 .. 1,963,220, 13-4] 38,981) 0°3)1,516,066, $0)11,282,630) 765 14,611,807) 2,854.452| 195) 567,852 39) 1,451 9,306,647 638 asten | 33 
3915 "| 14-9 924,405) 6°5|11,081,514) 782, 14,173,694 3,298,421) 23:2 41) 949,043) 67} 8.914.253 6301 gaggg | 22 
1916 .. 227) 2,063,220) 14 34,690 0°2/1,123,960| 7°7/11,239,288) 77°1) 14,575,697) 3,070, 377,518 26 1,359 9.345.903 641 azpane | 38 
1917 || 208| 2'128'220 141 02} ‘969/086 6-4)11,795,346) 78-7) 15,017,282) 3,727, 417,283, 2°8) 1,567 8,885,792 593 anger | 22 
1918 . .| 165) 2,173,220) 12-4 32,576, 0°2|1,480,872 8°4)13,823,320| 784) 17,610,728) 4,048,101 1,405,849 8:0, 1632.6 10,133,870 57-7 sg02%5 | 38 
1919 || 291! 3.090.000 12°7 50,088) 0°2| (958,396 4-0|20,012,106) 826, 24.229,613)) 5,947,454) 16°2| 1.811,482, 75, 1,209,869, 5:0] 16.729.874 691 dl 22 
1320 ..' 219° 3,200,000 115 49,810 0-2! 962.908" 3'5'25,398,202' 843" 27,740,935 | 4,544,292! 16-4’ 6,919,615 249 1:451,981' 5-1' 14.201,412 Sia! gagene s 
Se 


NATIONAL BANK OF NEW ZEALAND, LIMITED. 
REGISTERED 1872. 


etal peere a Market | to £256,299, making, with the balance brought forw 
Subscribed. pulnap. Cattahte. Reserved. vom | of £321 231. Dividends and bonus at the ee of a total 
£ maar? ° cent. 
5,000,000 .... 1,000,000 .... 2,000,000 .... Nil. .... | 2:500,000 for the year absorbed £131,658, and there was reserved for 
er Share, . oat : . : 
Per Share. Per Share. Per Share. Per Share. Sept. 30, 1920. depreciation of investments, £65,000; reserve fund, £20,000 ; 
£7 10s a a — ae pension and gratuity fund, £5,000; premises, 30,000; 
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The net profit for the year ended March 31st last amounted i leaving £69,573 to be carried forward. 
























































LIABILITIES. ASSETS. 
3" +i5 ae ee ; ] as. Total |Cashin| . | i ae ~s |. |Billsand 5 Land & Propty. 
$s sc 7” Z | 3 | < s i¢is 2: J Liabili- | Hand, at! eis | | S | = | Remit- | = /Prem. & Furni- s 
mosié ¢ z- - 19 | Un- | & 2 =< 5$|21| #%e25/ 8 ties or |'Bankers,| 2 | $< a) s&s © jtancesin) © | ture, Bldngsé = 
Zine, SS | ldivided| S | Notes. | 2 | FES | >| SEES) 5 Asset |eatCalll P|) ES | 5 | Bs | & | Transit) 7 | Sundries, in 
; © 2 | & |Profits.| | @ é Sia o8igs &Short} 5 | =—=& | 3 | “& | S |andAd-! &S | cluding Cover| 3 
= | me | | & | ” a — d —— _Notice al ca il = o = vances. | ™ for Acceptan: ~ 
~. ce i. ne ce sD ee ee ee =. £ co. 2 £ [| £ £ 
1890 ..| 30 | 250,000] 9°7| 18,029 0°7) 108,362) 4-2] 350,863 13°6| 1,847,256) 718 2,574,510, 280,078 109) .. | .. | ee 192,166,884) 84-2 127,548 ‘49 
1891... 34, 260,000) $7) 13,696 O05! 114,343) 4°2| 360.625 13-4) 1,941,458) 722) 2,690,122) 320,940, 11-9) be B ces . |"2,241,679, 834 127503 “a 
1892 ..| 33 | 235,816] 92) 13,085 05) 107,545| 4-2] 606,742 235) 1,613,609/626 2,576,797 396,230,154) .. | .. |e. *2,053,245. 797 127,322 | 49 
1893..! 35 | 247,384/10°1! 16.928 07} 116,439) 4°8, 455,265 186) 1,605,027/65°8 2,441,043, 350,249144 .. | ..| .. *1,963,7% 8041 126998 58 
1894 ..| 33 | 248.148 109, 21,425 09) 110,513} 48) 470,596 20°5) 1,434,366)62°9 2,285,048 304,075)133)  .. | *1,854,643 81-2) 126.330 «155 
1895 ..| 27 | 249,106! 11-4} 25,357, 1-2) 109,822) 50) 265,176 12-2) 1,534,641 702 2,184,102 358,024,166 .. | .. | .. | .. |*1/699,836 776, = 6.25 
1900..| 41 | 310,000! 87) 40,009 1 1 211,605) 60, 478,821 13°5| 2.510.754) 707 3,551,189) 649,024' 183) 68,481) 19) .. —... |*2,741,453 77-2) 92231 (26 
1905 ..| 34 | 460,000] 105) 45,810 1-0} 247,126) 5€| 415,509 95) 3,218,481) 75° 4,386,726 875,037, 19-9, 206,388) 4°7| 581,275 13:2, 2,645,409, 60°5) 80617 |18 
1910 ..| 35 | 750,000) 12°7} 69,660, 1°2} 268.559) 4°51 536,798 9-9! 4,306,295 72% 5,951,312 1,374,319 23°2| 532,178) 90) 674,328 11-4! 3,282,772 55°35 67.715 1 
1911 ..| 39 | 960,000) 15 78,004 1:3) 272,680! 4-4) 606,775, 98) 4,296,328 691) 6,215,785 1,331,565) 21-4) 443,152] 71) 789,136 127 3,578,260 576) 71692 |12 
1912 ..| 41 | 980,000] 15°) 84,263 1-9 268,270, 41) 837,349 12°8) 4,357,926 668 6,527,808 1,517,812 20°1| 422,858) 6°5| 828.950 12°7| 3,879,858, 59°5| 78,330 (12 
1913 ..| 42 | 1,000,000] 15°0| 95,756 1-4] 257,985! 3-9/1,058,780 16-0} 4,229,440 637 6,641,961 1,041,201 15%) 492,708}-7-4| 879,973 152) 4,141,787 62% 82.292 12 
1914 ..| 45 | 1,395,000 200, 120,817 1-7] 255,899] 37, 899,674 129) 4,304,654 61°7 6,976,044 1,171,137 16°8, 522,415) 7°5| 808,555 116) 4,388,181 629 85,756 |18 
1915... 45 | 1,415,000, 190} 124,580 1°A 465,515, 62) 699,093 94] 4,740,397 637 7,444,585 1,233,272 166, 659,067| 88, 578,162 78 4,813,047 647, 161,037 | 21 
1916 ../ 45 | 1,435,000} 17-4) 113,609 1-4] 535,665) 6°5| 841,555 10-2} 5,298,296 645 8,224,125 1,295,801 15°7/1,161,124| 141) 697,357 85 4,899,171 596 «170672 | 
1917... 44 | 1,450,000) 16°3) 114,254 1-3] 918,026) 10°5| 832,056 944) 5,472,552 62°5 8,786,888 1,616,443, 18°4)1,460,201| 166) 590,364 6°7) 4,957,942 56°5 161,938 [18 
1918... 43 | 1,465,000) 14°7| 118,150 1-2)1,702,381) 17°1)1,005,237 10°1) 5,656,903 56°9 9,945,671 1,487,893 1502317686 253 550,007 5°5 5,432,079 546 158,006 [16 
1919 .. 43 | 1,480,000 14-4) 144,932 1°4/1,177,271) 114) 951,394 9-3) 6,481,558 63°5 10,255,155, 2.173.945 21-2/1.413,284| 13°8| 802,109 78) 5,705,859 55°8 139978 | 4 
1920... 46 | 2,000,000] 148! 174.573 _1°3! 828,009] 6°1/1,719,729 12-7] 8.896.133 65°) 13,578,444 1,961,566 14°5/3,595,592! 26°511,050,767 78 6,831,051 502, 139.4689 
* Includes discounts. 
QUEENSLAND NATIONAL BANK, LIMITED. ; 
INCORPORATED 1872. 
itech hate ae aia eS SB 8 = r Market The net profit for the year ended June 30th last, after 
Subscribed. Paid-up. Callable. enmnel alee allowing for rebate on bills current, interest accrued on de- 
£ £ £ £ £ posits and interminable inscribed deposit stock, and making 
800,000 .... 796,65510s.... ‘Nill Se  ——_ — provision for bad and doubtful debts, amounted to £104,673, 
Per Share. Per Share. Per Share. Per Share. Per Share. to which was added £6,766 brought forward from the pre- 
Be. cave Ee eee ae vious year, making £111,439. A dividend of 10 per cent. 
Interminable inscribed deposit stock, £3,091,669. absorbed £77:274 and {28,000 was transferred to the reserve 
fund, leaving £6,165 to be carried forward. 
| LIABILITIES. en. 
.1o 8) ia I le _— ae o 
$2. (35 | as | «; [Bills Pay-| |; | la | a) as || Total Sr ene < é 
Seels s\3 3 | & | & | able to = | Miscel-) EF | 2 £2, & | Liabili- | Cashin | & | Cash at | & | | € | Discounts, = a 3 
MEiS£ te 1S | _Un- | & | theGov-| 5 |laneous! § | €o 25) & | ties or Hand | & | Calland| & | Invest-| & | Advances, © EES 
r jz wes » | divided > | ernment | » \Credits — | Sa58 rh Assets. and at - | Short ments.) , and Bills). | ee 
| 0 ce | 2 Profits. 2 jofQueens-| 9 |Rebate,| 5 | Q O88! s Bankers.| © |Notice in| © | | © |in Transit. 2 ih é : 
—————__—_____|_ eR on oe ee I & | London. | © | sls — i 
| _ £ £ £ a a a a kk ae ed £ a 
1890 ..| 68 | "278,661 | 28 497,936 50 7,885,930 78°8 10,011,698! 1,195,052 119} 154,575 m 309,436 31 8,073,215 *s 279,400) 28 
1891 ..| 68 _ *302,764 | 29 288,721 28 8,379,931 81°3 10,312,507|| 1,296,953 1 105,000 12 wn 45} 8,151,686 789 294,785, 28 
} i i 
aso . "273,075 | 27 186,249 1°8 8,256,157 821) 10,057,711|| 1,247,351 124) 95,000 0-9) 198,554 8,216,395 | 81°?) 300411) 3° 
1894 66 | In process | of || reconst'|jruction. ' 4} 293017} 30 
189% ..| 66 222,000 | 23 524,906 5-4 8,272,759 85°5| 9,673,201!) 1,625,594 169| 100,000 10] 42,122 o4| 7,612,468 | 787 * 
oo in 242,000 | 24 626,998 62 8,419,411) 846) 10,074,036)| 1,907,824 189, 170,000 1°7| 41,976, O4| 7,669,167 | 762 a 
1905 ||| 53 + Terres ies sra.ee 38 1,432,703 | 1,381,550 188, 390,000 53} .. |.. 4,354,795 ane 94 
1910 | 71 oa “dane | oo [a os 2.355677 sos 1,090,307 14-0 385,000 50) 43,435 o6 5538122 = 7 
1911] | 72 344, 1 ,606, 1,833,134 200) 665,000 73 134,900 . 49 30 
1912 ..| 82 S91 | 36 424,070 4-4 5,252,263 54°5) 9,655,887|| 2,411,900 250 550,000 5:7) 133,800 14; 6,267,092 aris Sl 
1913 || a3 oS 258,295 | 27 78,388) 08 5,700,242, 58:7 | 2,127,039 22°0| 365, 38} 118,700 1-2) 6,788,475 or a7 one. 28 
1914 ||| 83 os 218,295 | 21 08 6,429,747 61°9) || 2,577,037 246 395,009 38) 118,700) 1-1) 7,027 2 29 
1915 ||| 83 Oa, 0098 | OB 162,150 15 6,560,809 61-9) || 2,361,980 224 795,009 75; 118,700, 11) 7,004,010 | 66 et 
1916... 83 05 | <> | SUUS65 32 7.501.693 64-4} | 3,963,193 35%) 401,800 5-4) 166,200, 14) 6,925,559 | 8). Saree 39 
1917... 83 04 sornne 4 6651,818 ,797 206, 175,300 16) 838, re i Or saa. 2 
1918... 86 o4 | ea5il| 39 woo 3,034,883 25°9| 628,840 54 214,421 | Or sem 21 
1919 ..| 86 03 | 39 8,590,196) 66-4 3,615,325 280, 94,340 071,343,700) 10-4 ae) yess 2 
= 570,075’ 4:3 8,427,076 63 3,715,736 28°0' 150,000 1°1'1,04 79 7,929,921 








' 
« 










Octobe 23, 1920.] THE ECONOMIST. ion 


Numb. 


UE. SERS 
















<5 | 
“li BANK OF LIVERPOOL & MARTINS, LIMITED 
“se Head Office: 7 WATER STREET, LIVERPOOL. 


London Office: 68 LOMBARD STREET, LONDON, E.C.3. 





Capital Subscribed - -~ - 
Capital Paid Up- - - =. 2,148,890 
Reserve Fund and Surplus Profits 1,514,288 
Deposits, etc., at 31st December, 1919 67,530,621 


£17,191,120 
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|, total 
er cent, at 
rved for 
20,000 ; 1 310 BRANCHES AND SUB-BRANCHES. 
30,000 ; 
-ropt ° ° . " . 
For i | All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 
Ss, In- 
cmenl : THE BANK IS PREPARED TO ACT AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 
84g 
0347 
3249 
8 58 
330155 
2 it 
231 36 
617/18 
m5 1M 
si . 
2 London County Westminster 
037 «621 
62 2h 9 ° e 
2 d P Bank Limited 
2 ie an arr’s Ban imited. 
468 {19 ESTABLISHED IN 1836. 
Chairman: WALTER LEAF, Esq. Deputy-Chairmen: SIR MONTAGU TURNER, R. HUGH TENNANT, Esq. 
AUTHORISED CAPITAL ... ee x ats ie ie a: 43 ea hei és £33,000,000 ‘| 
cme ( NS Sig tise. “setts © sets odaty » Nan dceigeds'n tonnage Ben aman ee 8,503,718 © 
2 ait | RESERVE ET a ies nites ne lta 5 eeaiban cnsee ‘ni meidine dealin nk ln gle vied Sucked aiid 8,750,000 
making " 
104,673, (30th Junr, 1920.) 
the pre- Current, Deposit and other Accounts... ‘ sm ea she ie <i .. £322,646,306 
er cent. , s ~ 
} reserve Head ,Office: 41, LOTHBURY, LONDON, E.C.2. 
en Chief General Managers: F. J. BARTHORPE, JOHN RAE. 
Foreign Branch Office: 82, CORNHILL, LONDON, E.C.3. 
it j AFFILIATED ABROAD : - London County Westminster & Parr’s Foreign Bank, Limited. 
i) 
7 ig FRANCE.—PARIS: 22, Place Vendéme. BELGIUM.—BRUSSELS : 114 and 116, Rue Royale. 

i BORDEAUX: 22 and 24, Cours de eavnlarmmg 1h, FR Oe ae ee 
279,420, 28 i intemdonce SPAIN. ee: Avenida del Conde de Pehalve 
a TAS 38 LYONS : 37, Rue de la République. BARCELONA: Paseo de Gracia 8 & 10 
a MARSEILLES: 29, Rue Cannebiére. VALENCI Tries tiiaaii 13 & Pascual y 

NANTES: 6, Rue Lafayette. Genis 6. 


re 


AFFILIATED IN IRELAND: - Ulster Bank Limited. (0 Crome on ee ie eine “of Commission. 
The Bank is represented by Branches or Agents in all the Principal Cities and 
Towns of the United Kingdom and has Correspondents throughout the World. 
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EXECUTOR AND TRUSTEE DUTIES UNDERTAKEN. 
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Number. 4 Se a ag Sate ee de 9 . SE woe 
eas eS ee Se 
a - 
ROYAL BANK OF AUSTRALIA, LIMITED. : 
ESTABLISHED 1888. London Branch opened June, 1914. 
——Capitan The accounts for the half-year ended March 
ja * ‘ I, 1 
Subscribed Paid-up. Gatiebie, _—e that the net profits for the period, includine ie ne 
~ . oat 000 = brought forward, were £46,695, which were dealt “ae 
1,400,000 ...... ee vores pon toe -e follows: dividend at 10 per cent. per annum, {2 as 
3 Per Share. Per Share. Per Share Per Share. transferred to reserve fund, £ 45000 ; leaving £6 695 ec 
ee ee RiGee «chicos ee ae Nil. carried forward. 
—_———————— —_--- _ VP — Cee eee ——<$<$_—__—__ laine nn 
LIABILITIES. ASSETS. 
ee 5 —— — 
& : ; ; te ; s a 2 . . 
2 24 si 3. = | 2 ss - leis 3 2 
$26 22 3.2 5 | ss is) s|s85./8 Cash s 2< & Invest- z Se 
Mae Es SsbEid | te id 6 |se=3s/5 2 
Sica) Bs ae | Notes. Bese and | 7/3 ~ | ments, | ~ 88 
Za g*3 | BE |s| & es S Notes. | © | a & 2 é 3 
|o aja] o* | a] &} Sa |@|" S<jey - (&| 8 3/2 | Feels 
ele ee So es ok oe weal 308007171 Filed wt 
1907... 260,763) 14-0) 14,205) 07 433,919 22°7 326,007 naa 812112 428) 382075 a1 
1908 . . 151) 19,958 1 06 558,732 260 509,989} 145) 301,819 141) 28,400, 1-3) 1 475} 483,75 a6 
1909... .. 407,500 184) 22,158) 10 14,121) 6 490,268 22] 221 528,172 148) 2,630, 01) 1,130,257) 5 SM 
mmo ..| 422.500 158; 23,18 09 15,877 06 658,018 24% 401,818) 150) 345,628 128) 39,088 1°5] 1,252,901) 46:5) 645,967 a4 
1911 .. 440,000 138 25,358 08) 18917, 06 771,258 242 568,858) 178} 257,862) 81) 1,820 1,670,738) 524) 690,845 a3 
1912..| .. | 460,000 140 25,943 08 1,649, .. 682,967 208 2,119,381) 64-4) 3,289,940 id 172) 472,959 144 43,650 1°3)1,570, 155/478) 635,981 195 
j j j | i , 
1913... .. 480,000 146 27,459 08 1,266, .. 611,216 186 2,163,549| 660, 3,283,480! 524,101/15°9) 368,809 112) 73,669 2-2! 1,690,189 ns 636,712 190 
1914... 6 | 500,000/140 29,165, 08 1,103|.. | 700,053 19°7 2,325,289/65, 3,555,610| 792,671 223 377,677 106! 73,669 2-1! 1,590,689 448) n0911 39 
| | | j } 
1915..| 6 | 532,500 160 — 961} .. | 495,363,148 2,279,308) 684 3,335,293 | #26251/966) 421,251]196, 69855) 21 1,655,412| 497 3onea4 go 
15:2) 27,401] O8| 891, .. 462,381 129 2,558,489, 71-1 3,594,162| 753,630 21°0, 258,45 72, 166,988) 46) 2,065,633 575! swage 
is? .. ‘ 860.000 144) 30,156, © - | 622,675 160, 2,671,246) 68'S, 3,884,957 | 845,798 218 490,404 138,140) 55] 1,963,483 506! Mer lsp aie 
1918..| 8 | 580,000)13°8 33,718) 0 872) .. | 660,217 157 2,955,512|697 4,208,519) 972,971) 25:1) 354,241) 84) 250,720) 55) 2.189.225 52 461161 Lio 
1919.-| 9 | 766,866/15°4, 35,31], 0-7} = 85%... | 607400122 3,551,044 717 4,961,480 772,160) 156, 458,286 93) 117,108) 24) 3.272'769 6 LIST 69 
1920..| 9} 835,000'151) 63,996 1 859) . 567,235 102, 4,070,765] 73%, 5,537,853) 987,738) 17° 772,728 140) 329,860! 59] 3,004,168. 543 443°359 go 
THE UNION BANK OF AUSTRALIA, LIMITED. 
ESTABLISHED 1837. 
ene ane Tne ene Market The net profit for the year ended February 28, 1920 
wer ae _—" — -— san Value. | amounted to £536,716, including £78,614 brought forward, 
: Dividend at the rate of 15 per cent. per annum, free of tax, 
7,500,000 2,500, Nil. 5,000,000 6,750,000 
_ - Per Share, | absorbed £375,000, £60,000 was added to the reserve 
Per tre” Per share.’ ~~ Per Share. —_—Per Share. Sept. 30,1920. | fund, and {£20,000 was written off bank premises, leaving 
5 ° cove wt eee ** 5 | . 
5 * Now altered to £15 shares, £5 paid. | £81,716 to be carried forward. 
iameeeeennrenntinitipeetitenemereienentnnannetinenememenmnre a 
| | LIABILITIES. ASSETS. 
og 7 ee oe ee — 
we 2 S| a 1 ‘ fe as ae os ae: ee Total Cashin! . | Money Dad . Remitt’nc’s 
gs¢ Zeiag Siz 3 ig) § | 2) 2 238] J | Liabili- | Hana | 2 | at Cail | = | | = and Drafts 
Beblee! PSte 8 Un- | 8 2\245/)2) $228) © | tiesor | and at | & | &Short| § | Invest- | & |in Transit, 
mo 5als 223) ° |divided| ©; Notes. |S | 5 Ee | 9 BEES a Assets. Bankers, | o | Notice | nd | ments. | ~ | Discounts 
” aS 2 S | Profits} 5 | °|  «& S16 O88 andin| S| in S | | 2) and 
- | Qs | a | Be | _ - “ * en Transit. | {London.|™ | | ™ Advances. 
TS aw eee ee ee ee ee £ £ £ | £ zs £ 
1890 ..| 89. 2,500,000) 13-01 120,379! 06 408,652) 2°1.2,346,510 12°3 13,299,044! 720 19,174,585 2,726,820) 142 405,000; 21) 829,343 45, 14,794,510 
1891... 92 1500000 ag 121,003 06 447,197) 2°3'2,565,795 13:0,14,156,973 71°5 | 19,790,968 | 2,569,417) 13:0 160,000} 08, 1,197,415, 60 15,398,299 
—.. 108, 2,500,000) 124; 101,056 0°5{ 405,394) 2°0,2.488,284 12°3 14,720,484 72°8 20,215,218 2,935,950, 145 110,000) 05) 1,110,136) 55 15,997,271 
1893 ..| 105| 2,500,000}104) 75,317 0-3 | 462,880) 1-9 2,860,791, 11-9 18,118,495775°5 24,017,485 3,515,606 158 907,000] 3°8| 1,093,613 4°5 18,030,559 
i i | i | ae? 
1894 ../ 100 2,500,000) 108) 59,744 03 405,796| 1-7 3,173,108 13-7 16,930,110 735 23,068,758 4,402,742, 19:0 256,500} 1°] 1,005,811 4-3. 16,696,755 
i | ' ary 
18% ..| 96) 2,500,000! a 51,593 02 449,291 202,576,880 11°4 17,055,564 754 22,633,328 4,056,996 178 —290,000| 13. 897,041, 40 16,690,607 
1900 ..| 104 2.50.00 11°8) 122,364 05 489,083) 2°3 2,307,642 10°9/15,793,602 74°5 | 21,212,691 3,338,500 15°7 585,000) 2°7 1,145,746, 54 15,412,707 
j j | | 
1905 ..| 128 2,555,000) 117] 102,508 05 458,740} 2°1 1,851,562 8°5|16,869,958 772 21,837,768 | 3,069,435 14-0 1,365,000! 62 1,584,023 7-2 15,143,415 
1910...) 166 2,810, 107) 144,928 06 1°8 1,559,150 5°9/21,349,025 81-0 26,334,100 4,042,314) 15°3, 1,140,000 43. 1,818,368, 69 18,784,357 
1911 .., 173 2,850, 109 147,189, 05 1-9 2,042,520 7°2/22,817,958 80-4 28,401,592 5,003,718 17°7 930,000} 3:2) 2,010,056, 71 19,921,629 
1912 ..| 176 2,900,000] 10-2) 147,767 0°5 0°8/2,035,435, 7°1/23,228,911 814 28,536,641 4,841,534, 169 615,000! 2-2 1,751,344. 61) 20.816,123 
A913 ..| 175, 3,000,000 110) 149,003 05 07'1,707,766 6°2)22,170,879 816 27,228,975 | 4,048,398 148 675,000) 2°5| 1,790,056, 66, 20,207 366 
1914 ..| 181 3,960,000) 134/ 185,510 06 061,714,216 58) 796 | 29,581,668 | 4,953,180 16°7! 1,805,000! 6'1 433, 68 20,298,840 
T915 ../ 185 3,960,000; 13°3| 210,510 07 091,747,446 5°9!23,594,898 79°2 29,787,791 5,500,872 18°4| 764,081 2,507,759, 84 20,514,749 
1916 ..| 182 3,960,000) 129} 211,374 0-7 11 323 6°9/24,055,785 784 30,684,533 | 5,150,634 168, 320,000) 1-0, 1 54 23,059,580 
1917. .| 182 53,980,000) 12°) 215,139 0-7 2°8 1,956,814 6°2)24,227,108 77-5 31,234,460 | 4,874,967 156) 1,120,000) 36) 1,668,718 5°35, 23,080,274 
1918 . .| 182. 4,025,000) 12°7| 214,293, 07 1-4)2,032,494 6°4|24,975,570 78°8 | 31,679,956 6,152,030 19-4! 880,000, 2°8| 1,655,878 5°2, 22,505,502 
1919 ..| 180 4,070,000) 12-2; 218,614, 0°7 1°6 2,404,028 7°2/26,136,296 78°3| 35,369,391)| 5,268,391 15°, 605,000) 1-8] 2,017,396 6:0) 2,018,040 75" 
1920 . .| 180’ 5,130,000] 12'S; 281,716! 0-7 153,128,504 76)31,840,563.77°7 | 41,009,450 | 5,617,685) 13°7' 1,140,000) 2°8) 2,034,982, 49, 51,779,254 775 
(3) CANADIAN BANKS. 
BANK OF MONTREAL, 
ESTABLISHED 1817. 
Acquired Bank of British North America, October, 1918. 
, —- oe es > loss account, October 31, 1919, £362,571; profits for the 
Subscribed. id- ’ ’ ’ ’ 
" ~ i — up. — oe half-year ended April 30, 1920, atter deducting el 
isi or all ba 
20,000,000 ...... 29,000,000 ...... a. 20,000,000 management and making tull provision 
— mains eee doubuul debts, £360,517; quarterly dividend, 3 per cent., 
ee . + - e. er Share, Per Share. paid March 1, 1920, £120,000; quarterly dividend, 3 laghe 
cascce” SEs Sesto 26 — sodbia $100 payable June I, 1919, £120,000 ; provision for war 


Statement of the result of the business of thé bank for | 


banknote circulation to April 30th, £20,000; bank premises, 
the half-year ended April 30, 1920:—Balance of profit and at 


£45,000; balance of profit and loss carried torward, £418,088. 





THE BRITISH OVERSEAS BANK. LTD. 


Formed under the auspices of the following Banks: 


Anglo-South American Bank, Ltd. Imperial Ottoman Bank. 


ion Bank (Canada). Northern Banki L 
en ‘Mills Currie & Co. Union Bank of "Soctinnd, Led 
Charles Hoare & Co. Williams Deacon’s Bank, Ltd. 


CAPITAL £5,000,000 
Issued and paid up £2,000,000 


Foreign Business of all kinds Transacted. Correspondence Invited. 


31, LOMBARD STREET, LONDON, E.C.3. 


Telephone Number; CITY 7140 (5 lines). 


London Correspondents of the 
BANQUE DE BRUXELLES, BRUSSELS, 


with whom the British Overseas Bank, Limited, works in close association for all 
Belgian Business. 


Affiliated Institution in Poland: 
ANGLO-POLISH BANK, LIMITED (Bank Angielsko-Polski), 
Krakowskie Przedmiescie. 4749, WARSAW. 





GLYN, MILLS, CURRIE & Co.. 


saiaacanae 1753. REGISTERED WITH UNLIMITED LIABILITY 1885. 


67, LOMBARD STREET, LONDON, E.C.3. 








CAPITAL ‘ : ‘ : ‘ ; ‘ . £1,000,000 
RESERVE FUND . . ; - £500,000 
CURRENT AND DEPOSIT ACCOUNTS ‘ ‘ . £28,637,101 
CASH IN HAND AND AT BANK OF ENGLAND . . £5,510,607 
MONEY AT CALL AND AT SHORT NOTICE ; . £5,418,150 
INVESTMENTS ; ; . £7,544,927 
ADVANCES, &c. __.. ; ' . : . £11,438,283 


30th June, 1920. 


Benet eet EL LLL LL OS 
MANAGING PARTNERS: 


T Hon. A. H. MILLS. MAURICE G. C. GLYN. 

OD WOLVERTON. LORD HILLINGDON. 

LAURENCE CURRIE. General The Hon. Sir H. A. LAWRENCE, K.C.B. 

General Manager: Secretary : 
Brig.-General A. MAXWELL, C.M.G., D.S.O. ERIC GORE BROWNE, D.S.O. 

c r Mi nisl | busi sitio eihs ih The Bank undertakes 
ges British and Overseas Banking and Exchange ness e erta 
d and 7 ” * the office of Executor and Trustee. 
cent., 
- cent., 
tax on 
mises, 
18,088. 





end BBS WS OS ON OEE EF 






(Dollars converted to sterling at $5 to £1.) 


| 






Total | . | Cash at 

Liabili- || Cash in | & | Call and 5 = 

ties or |/Hand and 5 Short © | Invest- & 
| Assets. Due by | , — # » | ments. | > 
j > e 
joann & eusa.| & & 


6,204 | 
22°851'378 29-5.11'8171137| 15-2 21 
22,452,801! 26°2 13.777/642| 16'1! 25 
17,681,043 18° 16 $08 550] 16-7 40;830'280 41 

22,763,019 20-0 11,485,118) 101 54,797,788 478293819 St 














683.300 | 1°7, 79,514,991, 81°2|| 97,854,239 | 20,71 
3.642.941 | 3-2 94,021,439 82°3/|114,230,027 | 22,245. 





BANK OF NOVA SCOTIA. 
(INCORPORATED 1832, 


GENERAL STATEMENT as at Decemuer 31, 1919. 


LIABILITIES. $ | ASSETS. 








Capital stock paidin ......... seeabbeeennwendieNsaseudanteoees oeuee 9,700,000 | Current coin ..........06.00+- enteeseeesseeks sesee Lake mn 
SURE 6 occcncsnvocssogeevevspeesssane paceeesncees ssesceceees 18,000,000 ORE REG o .cncancngadsssgeeesienenss vetteseeeeeceeseeeee 201167 
Balance of profits, as per profit and loss account ...............-.- 704,175 | Notes of other banks ...........+..0+0++ Seesecece putdnvteinccusheal 2.746.060 
Dividends declared and unpaid .......... 0.6.0 eee cece e eee eee e eee 389,754 | Cheques on other banks ...........6..+0+..- 12,301,502 
Notes of the bank in circulation ............0.00.scecessssceeeress 23,266,963 | Balances due by banks and banking correspondex: ts in the United 
Deposits not bearing interest.....................4..-- $53,745,723 Kingdom, and sterling exchange .................... 2.436.756 
Deposits bearing interest, including interest accrued | Balances due by banks and banking c See eNNtD elsewhere than 
| Sec. cic chesnssh bbbaecch ass pbb sbasabebendnteves 126,546,885 in Canada and the United Kingdom ...............ceccccscceecs 4,392,976 
———— 180,292,608 | Deposit in the central gold reserves .................ccccccececcce 15,500,000 
' Balances due to other banks in Canada. . 7 ; 1,823,525 Dominion and Provincial Government securitie Ss, not exce asotiag 
F Balances due to banks and banking c orrespondents | in the United Maxrket VAlUC 2.2.22. cece esrceeseccersecvecesesecess 13,764,852 
F Dd sce Naedekn encendtne ced oneh dnekeaneen at vee eeee he 110,614 | Canadian municipal securities and British, foreign, a d co olonial 
i Balances due to banks and banking correspondents elsewhere than public securities other than Canadian, not exceeding market 
a in Canada and the United Kingdom.................0.000-seee0e8 3,506 047 | a ee ee ee Se ee See 26,821,795 
} Acceptances under letters of credit .......cccccccccccccsevcsssesees 485,038 Railway and other bonds, debentures and stocks, not e xceeding 
, . | ok ncaa tb de cheb abink aobb 6.0 4006 0006044000000s 000 3,845,065 
: Demand loans in Canada secured by grain and other staple com- 
i PEELE ETE I. 14,114,491 
Call and demand loans elsewhere than in Canada ................ 15,141,251 
| Call and demand loans in Canada secured by bonds, Sea 
RD we shiinn 0666 ohh bs cebede esos ed eresSe twee cccevcscoveccss 7,494,072 
Deposit with the Minister of Finance for the purposes of the circu- 
| tT. J: 6.nceL ete dehWa DAOROKES hese tkehateutdaeeensxedee : 525.710 
Loans to Governments and Munic ipalitie: cnt Seadawnaeee 2,746,545 
| Other current loans and discounts in Canada (less rebate of 
EE PROSE TE ILE EEE ON €6,171L,47 
Other current loans and disc: yunts | elsewhere than in Canada ‘less 
rebate of interest) .... ; : 11,696,584 
Liavilities of customers u nde © le tters ¢ ce cre “dit, as per reontra ... 
Overdue debts, estimated loss provided for ...... canna 108,873 
Bank premises at not more than cost, less amount writte: n of ae: 5,015,915 
| Real estate other than bank premis-s ................0cceeeee-uee 166,176 
Other assets not included in the foregoing ihbetiltehenenenekdaeidl 282,065 
238,278,722 | 258,278,722 
i 
THE CANADIAN BANK OF COMMERCE. i 
INCORPORATED 1867. 
oy 
’ 
ee eae Markes amounted to £928,713, including the balance brought forward 
wre — — wom a from the previous account, {296 886. Divi lends amounting 
“15,000,000 .... 15000000 .... Nil... 15000000 .... sisoo009 | t© 12 per cent. were paid, absorbing £369.63; transferred 
Per Share Per Share Per Share Per Share Per Share. to pension fund, £24,657 ; written off bank premises fb 51,3703 
£ 5 S . § . le. er Sha inst inv isting Ss 
$100 ae $100 rea) Nil. sae #100 ae to adjust investments on existing exchange rates, £154,110; 


/ subscriptions to Red Cross fund, War Memorial, &c., / 4,521; 
The net profits for the year ended November 29, 1919, leaving £293,370 to be carried torward. 


(ic onverted a at par of | exchange. ) 


LIABILITIES. 











Sis, ASSETS. 
Tc oi— a a 
eSs ss e 1a i 7 cee ek eae ete ; ; 
Sasol =D sie | - | eo | | ft I a o I . , - j ; - ; -| Se S 
Sasgite| = |eiesisi c | Due to iz #3 /i¢ Liabili- | Cast ; 2 | - . = #2 ~ ¢ s 
5S Raat | | S32 i; & i|&i-= seis ashin | & | = = = © S| 3g 
a Ee | = es 5 fc 5 a 5 Other | 3 3 2s | 5 tiesor Hand and) & iCall and * | Invest- is | 30 = 5 3225; 2 
S zw Se zis! SE | ,, | Notes. | | | Banks, Pr Saas]. Assets. Due by | = Short | zr ments. |, | z ac . toa 2 ae . 
® ig £a,/ 9 > | A Pp j a | & | me | n 2@> ws § 
TS ale) Bee] el ele ee heen | E | tame. | 5 |") | 28S | E|gE'E 
1901 ..| 66 | 2000.00 ay a) 16 106,590, 08) 1,453,255| 10:3 227-559) 16 10,385,873 7311 aiken ! seeens ea uestend el teksal ad eshaniac yilserl 24 
1902 ..| 84) 2,157,535 14-4) 89,190, 06) 1. 1486, 1738, 340 


Sw 
ae 


06) 1,513,981) 10°1) 123,338! 0-8 11,080,127) 74-1| 14/964,171| 1,854,791 12°4| 1,489,190 1,609,588! 10°7 9,655,590 645 355,012) 24 
; } i , * v . . . 
109) 2,404,109 14-1) 96,874) 06) 1,619,291) 95) 104,020, 06 12,900,751 152) 17,125,045 | 2822831 165| 2.036.012 11-9 1.510.167} 88 10,394,029 607) 362,006 2 





























1904 .. 115} 2,440,000, 13-4) 66,822) 0-4) 1'536.189 84! 76.278 0-4 14.091'870 774 18,211,159 3,949,245 21°6| 2,092,018 11-4 1,542,729, 85 10,291,633) 567 335,54) 1% 
— ial oa prt ae 84,067, 0-4) 1,795,617, 90) 72,804) O'3 15,282,224) 75°6|, 20,214,164 3,148,579 15°5| 2,312,122 11-4) 1;255,706| 62 13,212,954) 65°5| 284,803, 14 
eae -*| seal co 4 7 1o3) 123.848) O'S) 1,890,248 8:1) 337,018 14 17,908,056 76°8) 23,351,362 3,459,731, 14-9) 1/849,602, 7-9 1,362,104) 5°9 16,295,184 697, 364,741) 16 
1908 | 1911 S287ere fo.3) 180.292 08 1,897,760 8-1) 314,238, 1-4 17,885,149) 765, 23,359,651 3,641,754 15%, 2,608,676 11-1) 1,094,113] 4-7 15,631,494) 670 383594 16 
1909 | 216) 3287671 oa ison 03) 1,980,996, 8-0) 266,464) 1:0 19,528,314) 77-7 25,137,989, 5,627,240 22°3) 3,685,661) 14°6! 1,052,752) 4-2 14,335,405 57-2 438,951) 17 
1910 ||| 230) 298151 107] rH 2,122,072 7-0) 258,810 08 24,757,598 80°9 30,616,126, 6,162,613 20/1) 5,710,300 18%, 1,570,867, 5", 16,697,372) 54 15 
191 .., 339) Saossee 1a Loses, 23) 2:100,607 65) 505,094, 16 26,061,833, 808) 32,271,168) 5,129,786, 160, 3,912,786 121) 1,833,753| 56) 20,688, 22 
1912 | 366! 112 27 7a 03} 2,466,709, 66) | 30,500,524 81-3, 37,477,394) 8,290,103 22-1] 3,087,394 8:2 2:469,060, 66 22,808.) 22 
1913... 373 5,856,164 109) 187; 1) 05 3,374,561! 6°7, 766,018) 1°5 40,606,328 80-1 50,665,333 9.118.533 18:0 3,654,051 12 $036,394) 61 33,748,212 ee zl 
1914... 379 ul 157438 0-4 3,214,299) 6'0)2,199,566, 4-1, 41,973,503, 78°6| 53,430,970 91626,114 18 5,294.1 4,922,839, 92) 32,261,505) 604 25 
1915 ||| 376 See us 203°343 O7 | 6-1)3,856,343) 76 37,296,331 74°0)' 50,417,342) 9,064,730 5,687,134 112 4,354,366 86) 29,298,920! 58°2 2,012,193) 40 
1916 |. 376) 5.856.164 99/273 165 OF) eee tS) 6'5}2057106) 40 39,970,495 777), 51,456,542) 11,455,898 = 6,448,325 12°5| 2,723,838 5°3. 28,956,342 56'1) 1,872,139 36 
1917. 381) 5.856.164) 8°3\ 341.591 OF $957,400 6'7)1,940,277| 3:3. 47,238,935) 796, 59.265941 13,479,374 226) 7369822 12-4) 5.727808 97| 30,871,757 52°3, 1,817,180 30 
1918 . . 6,164,384] 6°8) 404,762) 0-4 "389°800 7°0\2,793,957| 39 56,799,792, 80°3|, 70,762,034, 15,439,176 22°5| 6,891,322: e7a1 48s 016 162, $3,855,904) 478 2,7 38 
1919 “508| G'les'ae4 6313866581 O4l & | 72)4,848,976) 54 72,566,880) 80°2| 90,474,802 18,130,127, 200, 8,601,791, 9 514,808,400] 16-4, 44,648,617| 49°44 47 

6.174.17'_6°3!4,954,037|_ 5:0 80,877,772, 82:0) 98,557.028) 18,648,803 19:0 9,371,037) 9'5!16.986.3101 17-2) 48,930,296 496. 4 44 
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LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McCKENNA 


JOINT MANAGING DIRECTORS: 
S. B. MURRAY, Esq., F. HYDE, Esq., E.W. WOOLLEY, Esq. 
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380.775, 
(417,034) . * 
ae Subscribed Capital- - £38,096,363 
ms e B 
ae Paid-up Capital - - - 10,840,112 
Reserve Fund - - - - 10,840,112 
Deposits (June 30th, 1920) - 367,667,322 
11am HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C.2 
(2 Maa OVER 1,460 OFFICES IN ENGLAND AND WALES 
1,502 
2.436.755 OVERSEAS BRANCH: 
omens 65 and 66, OLD BROAD STREET, LONDON, E.C.2 
wei ATLANTIC OFFICES: 
“ Aquitania,”” ‘‘Imperator,” “ Mauretania” 
aoe AFFILIATED BANKS: 
wae BELFAST BANKING GO., LTD. THE GLYDESDALE BANK, LTD. | 
ae Over 110 Offices in Ireland Over 150 Offices in Scotland 
525,710 Nai 
2,746,545 
€6,171,447 
11,696,584 ; 
485,038 : 
108.875 
5,015,915 
238,278,722 LIMITED. 
Head Office - - 54, Lombard Street, London, E.C. 3. 
: FREDERICK CRAUFURD GOODENOUGH, Esq., Chairman. 
: Sir HEKBERT HAMBLING, Deputy-Chairman. 
EDMUND HENRY PARKER, Esq., Vice-Chairman. 
fi d : ae _ ss GENERAL MANAGERS : ital A eas a 
asi a.) : ee 
unsferred : a 
fsuami Authorised Capital ‘ . - £20,000,000 
£45213 k Paid up Capital’ - - - - 15,355,002 
Reserve Fund - - - - 8,000,000 
wae : Deposits = - - ” - 314,240,722 
The Bank has over 1,470 branches in England and Wales and Agents 
re alee and Correspondents in all the principal towns throughout the World. 
igi 
32 © EVERY DESCRIPTION OF BRITISH AND 


FOREIGN BANKING BUSINESS TRANSACTED. 
EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 


Chief Foreign Branch - 168, Fenchurch St., London, E.C.3. 
West End Foreign Branch- - 1, Pall Mall East, London, 5S.W.1. 
Liverpool Foreign Branch - - ~- 42, Castle Street, Liverpool. © 
Manchester Foreign Branch Corner of York St. and Fountain St., 


Manchester. 
Affiliated Banks: 
NS 
THE BRITISH LINEN BANK, Head Office, Edinburgh. 
THE UNION BANK OF MANCHESTER, LIMITED, Head Office, Manchester. 
THE ANGLO-EGYPTIAN BANK, LTD , Head Office, 27, Clements Lane, London, E.C.4. 
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THE COLONIAL BANK. 





INCORPORATED 1836. 















































—_— Value | The net profits for the half-year ended June 30th 

rt oe z amounted to £94,970, which, with the balance fy 
peeene are = — , oe brought forward, made an available sum of Es 
“A 2,000,000 .... 600000 .... 400,000 .... 1,000,000 .... 700,000 ~—| dividend of 5 per cent. for the half-year was r recommended, 
“BB” 1,000,000 .... 300,000 .... 200,000 .... 500,000 absorbing £45,000, £25,000 was transferred to reserve fund, 
PerShare. | PerShare. PerShare. _PerShare. Per Share, | £10,000 to staff pension fund, and £10,000 to write off bank 

ee ee cy ME acne. JER cece £7 premises, leaving £36,579 to be carried forward, 
oeninigponiiles neni 
LIABILITIES. ASSETS. 
ne | bi sateen oes 

gs ~s _——T ’ Total Cash in ; , ies 

ee $1 _ 312133 14 g 2 |< 24g | wedi | ang at] ¢ Z| € lexis i ¢! 
mes E¢ Sob sit 8 & |_Bills | 8 SsE5 8 tiescr || Bankers,| © | Invest- | & | Bills 8 eeeecl S| Pre ; 

Pham) See | 5 | SE | [Noten | s [Perble) 2 | SES g | Mem |e atcall) | | mente | |Receir-| 22 G 25) 5 | mine 

é gis Dp Ba a Bs | C2) & | “Notice. | & Eble ee] FRESE | E|"ee | 
: z EE 
31 20 300,043) 28°4 1,372,798 08 
15 464,297 307 1,952,055 | 41-1 05 
4 1) 260, 1,227,752 | 31 0 
1,083,519 27-3 1,140,998 | 28 14 
250,369 979,368 23:0 1,017,213 | 23 1a 
4(012.741 | 974,100 242) 1,357,448 | 34 0 
| 4,012,724 || 676,805 098,554 0 1,233,785 rH 
2) 3,925,164 || 626,142 160] 1,114,689 |284 913,568 23:4 1'190.765 0 
496.855, 93: | 5,325,899 || 606,364 907.498 |17 1.799.247 S56 1,729,791 | 37| aaa 5 
549,777 81 6748526 | 665,637 695,352 10°35 2/487, 8 2250111 |351) 664967 99 
571,438, 66. 95) 693,886 | 927,161 | 10°7| 1,491.452 | 172.with Uieckete 5.273.463 | 605 us 
458) 631 1,696921| 152 71411,097] 66 11157588 | 1.198622 |101] LL2BAsIa | 11-5 2.294,280 200 Soston Sool Sax iM 
743, 60) 3,359,405) 19°8 11,151,716) 65-9 16,882.463 | 1,471,053 | 8°7) 1,610,956 | 95 3,150,613.18%6 8,060,219 | 479 154 





THE DOMINION BANK. 


ESTABLISHED 1871. 


A Rasen eamamammaammaaat os np anemia Gie, The profit for the half-year ended June j3oth last was 

Subscribed. Paid-up. Callable. £116,348, to which is added the balance of £101,858 brought 

a alata a forward from the previous year, making / 218,206, out of 

—_ — ieee. which dividends at the rate of 12 per cent. per annum have 

SE u cantebiiiabiiac i aiaiciibiadaeiatan Nil. been paid, absorbing £73,973, and leaving {144,233 to be 
Reserve fund, £1,438,356. carried forward. 


(Dollars converted at rate of £1 ~ $4866.) 





| 
























- LIABILITIES. ASSETS 
salt? a Borne seme 4 
S eo t : ool ote i ; . > is : 
Sze 23 3 z | ia! | | seiscer| ¢ | = 23\¢ Liabili- || Cash in | = if] it : ae we BS 8) ¢ 
Mesies is 6 | Un |S) | & |laneous) & | Stes | & || ties or Hand | & | Loans | § |invest-| S| cE | Sages E 
"ine SS = | divitedl 4 | eo) = (Credits, ~ieessi. | Assets. | andat | > | on | ¢ | ments.) 5 | gee icis S588 be 
i 2 | Profits.) 9 © bate; 5 | A O88] © , } Call. | 9 Piz ©) S ize 
| {2 wile | a | woe Lilie Cela if | ee &B\|A < Spee eesié 
& % | é a | z , ae | s.| rs z 
1911 ..| 85 | 1,800, 141, 105,643 08 TH. 5°8 28,785) O2 10,116,962 791 | ieee ei 264, 924) 20°7| 1,247,978 98) 1,291,612 10°71 7,164,189 560 437,716| 4 
1912...) 92 | 2,167 149 152,242) 10) 949,266 65, 52,552) 04 11,217,322 77-2, 14,539,022 2,820,890) 154) 1,434,186, 9°9 1,337,964 92 8,344,657 57% 60138) 41 
1913 ...| 97 | 2,350 302}15°0 198,898 1°3)1,026,408) 66, 246,048 1°5 11,823,126 75°6| 15,644,782) 2,622,476! 14 1,036,447 66 1,417,023, 91 9,707,306 622; 861,530 | 52 
1914 97 | 2,597,662) 16°3 189,493 1°2) 799,538) 5°] 288,272! 1°8 11,915,000 756 ae aoeel 2,899,989) ae 1,384,182) 8°8) 1,185,764 7°5 9,295,929 58:8 1,024,101 65 
1915 ..| 92 | 2; 16°8 105,262, 0°7| 779,479) 5°O 451,682) 2°9 11,546,789 74°6 | 15,483,212) 3,124,495) 20°2} 1,840,079 11°9 1,195,423, 7°7 7,963,657 51°5 1 81 
1916 .., 87 | 2,600,000}14°6 117,122) 0°7/1,032,440' 5°8 607,417; 34 13,421,558 755 | 17 +778,537 | 3,244,622 182 1,671,497 94) 2,524,879 14-2 9,001,852 50°7 1,335,687 | 75 
1917 ..| 85 | 2,600,000} 134 133,363 0°71,350,944| 69 450,391) 2:3. 14,877,670 76°7| 19,412,368| 4,267,577 21-9) 1,545,226 7-9) 3,341,332 17-2 8,974,488 464 1,283,745 | 66 
1917*..| 87 | 2,671,232)11-°9 118,075 0°5/1,935,140, 8°6 923,781) 4°1 16,838,651 74-9 22,486,879 > or Fy 1,568,238 7-0) 4,662,580) 20°8 9,382,955 41°6 1,255,908 | 56 
1918*.. 98 | 2,671,233) 98 129,491 0°5/2,025,726 7°4 2,858,186) 10°5, 19,748,160 71°8 | 27,432,796 749 4 ‘3 1,988,672 7°3, 5,209,452; 19°0)13, 175,094 48:0 1,205,829 | 4 
1919*..105 | 2,671,233) 91) 152,013, 0°5)1,957,358) 661,813,409! 6°2 22,893,299 776) 29.487,312 2,887,298, 98 4,956,313 16°8 13,655,459 46°2 1,434,822 | 49 
1920... 121 | 2,671,233) 92 181,524 06 2,012,497 7-0 2,801,643, 9°7 21, 1H, 057 735 | 28 800.954 eare, 00/954] 5876-219] 20'3| 2.921.969. 10 3) 2,921,969, 10° 1 | 3, 749.680 130 14,452,102 50°3 1,800,984 63 











* December 31. 


MERCHANTS BANK OF CANADA, 
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BALANCE-SHEET—April BW, 1920. 
LIABILITIES, 1919. 1920. ASSETS. 1919. 1920, 
1. To the Shareholders— $ - saa 3 a 
Capital stock paid in ......... 266... ..0.eeeecceeses+ 7,000,000 .. 8,400,000 Current coin .............. a 4,193,118 
iD ii citnicn uk s Kh edbbapebipetbeetorssbec 7,000,000 .. 8,400,000 Deposit in the central om reserves .......20.-.- 7,000,000 7,500,000 
Dividends declared and unpaid ...................... 194,194 .. 338,159 Dominion notes...... SE ee ee eeet baeekes 8,405,602 8,407,003 
Balance of profits, as per profit and loss account .... 574,043 .. 260,775 | Notes of other banks ........+c+0+eceesee+-ee+e>- 985,044 1,170,482 
2. To the Public— eee es eee 6,082,617 11,093,196 
Notes of the bank in circulation ..................., 13,316,033 .. 14,791,027| Balances due by other banks in Canada............. 3,216 9,400 
Deposits not bearing interest ........................ 493,552,215 .. 45,368,877 Balances due by banks and banking correspondeuts in 
: Deposits bearing interest (including interest accrued EMD scancenenscencaspeeupeegeate 123,497 .. 445,035 
a" nT eveake 91,904,993 .. 114,132,176' Balances due by ks and banking corres ndents 158 
; nee due to other banks in Canada.............. 2,614,697 :.  2,747,403| elsewhere than in Canada and the United Kingdom 1,905,040 .. 1,61 
: lances due to banks and banking correspondents Dominion and Provincial Government securities, not ‘ 
Bill the a Kingdom and foreign countries. ..... 105,077 ..  831,997| exceeding market value. ..........-ceeeeseeeeeseees 6,005,574 .. 7,893,230 
s a e ‘adler icitere Br ana K4 os Railway and other bonds, debentures, and stocks, not , 4.507688 
econ ces under letters of credit.................. 464,153 .. 2.127, 441\ exceeding market (eR A mo a 4,119,705 .. 
lities not included in the foregoing ........... ° +. “ | Canadian municipal securities and British 2, foreign, 13,238,205 
| and colonial public securities other than 15,238 399 471.498 
| Call loans in Canada on bonds, debentures & stocks 5,144,691 €.206551 
Call loans elsewhere than in Canada eespestasecnces 2,801,858 
urrent loans discounts in Canada (less rebate o 
interest) are “2 ot & penn : snnaientiyeo’ 95,874,426 .. 116,786,406 
Current loans and discounts elsewhere than in 
: Canada (less rebate of interest) ............++: gonr4 332.918 .. 1.1788 
| ee ae 
; Real estate other than bank premises... .. ecek sean’ 782,327 .. 2737 
? Ovesine rie estimated loss provided for shalcheiiad = 386,974 .. 
a remises at not more than cost (less amoun 2.576630 
: piritten off a ths ‘Saciaae orcccccseccoccecoscoes crass 5,253,269 «+ 
H t wi e r for the purposes of the 377000 
i eM cote sonesveedes asa sa 
Ss Other assets not included in the foregoing .........: 515,149 o a 
; 166,725,405 .. 197,387,855 166,725,405... 191387858 





| 
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LLOYDS BANK 






saat 
3 
3 LIMITED. 
“a4 Chairman: Sir RICHARD V. VASSAR-SMITH, Bart. 
i Deputy-Chairman : J. W. BEAUMONT PEASE. 
. aaa ata eee etait Tic, 
le HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 3. 
i CAPITAL SUBSCRIBED - <£='70,679,380 
aa i CAPITAL PAID UP - 14,135,876 
to RESERVE FUND - - 9,977,282 
85,173) 124 

153 


DEPOSITS, &c. (30th June, 1920) 324,308,239 
ADVANCES, &c. do. 164,395,501 





This Bank has over 1,500 Offices in England and Wales, 
Correspondents and Agents throughout the British Islands, and a 























el large number of Colonial and Foreign Agents. 
out of at alee enchant ta aga aati me 
= Ted Affiliated Banks: 
3 to be THE NATIONAL BANK OF SCOTLAND LIMITED. THE LONDON AND RIVER PLATE BANK LIMITED. 
Auxiliary : 
a LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 
| LLOYDS & NATIONAL PROVINCIAL FOREIGN BANK, LTD. 
1,530 | 53 
AE: A British Bank conducted on British lines. 
sam | Head Office: 31 THREADNEEDLE STREET, LONDON, E.C.2. 
pita | 49 West End Office: 71 HAYMARKET, LONDON, S.W. 1. 
Branches: 
PARIS—3 PLACE DE L’OPERA. 
BIARRITZ, BORDEAUX, HAVRE, MARSEILLES, NICE—BRUSSELS, ANTWERP 
—ZURICH—-COLOGNE. 

1920, Branches will shortly be opened at Roubaix and Geneva. 

sassus 

7,500/000 

8,407,003 

1,170,482 

eo General Banking Business. 

a Collections throughout France, Belgium, 
789320 Switzerland, etc. 

eer Foreign Exchange and Transfers. 
a 
116,786,406 Enquiries may be addressed to the London office of the 
1,117,288 Bank, 31 Threadneedle street, E.C.2, or to any Branch of 
“ws Lloyds Bank Limited, or 

a The National Provincial and Union Bank 





758,501 . of England, Limited. 


PARIS OFFICE, 3 PLACE DE L'OPERA. 





, kd 
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ROYAL BANK OF CANADA. 


I ated in 1 as Merchants’ Bank of Halifax. Name changed in 1901. 
, PO oad Quebec Bank, October 1916. - 
































Carrran — $$$ terest on deposits, full provision for al 
——-—- ts, rt all bad and 
Authorised. — — — | debts, rebate of interest on unmatured bille, were doubtfa} 
$ ; : $ 
| 95,000,000 ........ 17,000,000 ........ ne 17,000,000 ~=—«s|;: Making with the von brought torward a total ot £791,800, 
ee atillien | appropriated as follows : dividend at 12 per cent per 
r . ° 
ar ar ae aT. “100 and bonus of 2 per cent., £441,239; transferred to annum 
DR. --cesupsia- QUED  Gheonall —_ pension fund, £20,000; written off bank premises 
The net profits for the twelve months ending November 29, £80,000; war tax on circulation, £31,281; balance et 
1gt9, after deducting charges of management, accrued in- and loss account carried forward, {219.284, Profit 
= -< ” : "| a ee ee Pee ees Ta ia i 
- LIABILITIES. ASSETS. 
mis. 
eEeive = we ee sla lle, (cea. |.6006hCUlG))DhStStCG eee 
$2222 » £i¢ 2 ee | lc 23 lgis 2: = — pene and = Cash at) & \¢ sie i¢ 
pEEIES! Sa> | @ [Sie 12 |S3S5|8 1 €558/2 les O Jue from j\Call and) = | Invest- | * Sef 
"as ee SEs 0} 24;° sotes. | © 35 2/ > REEE © | Assets. Other |° | short | © | monte. a Sea Lo mie, 3 
Af") s98is| SEisi 6 6ls S861 sass | 8 | Banks & | 5 | Notice. | 3 5} 3°e |e) ae | 
“| |S gla) s"lé pe pS ep Se gee || [&| 6 3 |é| é 
cee . a coe ea) nt. ee ee ee) £ £ £ cae ee eT oa 
1910 ..| 186 2,640,000] 14°3| 83,562) 0°5| 1,185,178 64 48,000} 03) 14,545,328 785 18,502,068), 3,885,215 21-0) 1,435,715) 77 2,064,406) 11°2) 10,745,537) 581 » 
| 
1911 ..; 207 2,661,454) 12:0) 117 | 05} 1,267,615, 5°7/ 55,000} 0°3) 18,004,053 815 22,105,702), 4,588,100 20°77, 2,664,570) 120, 2,295,018) 10°3, 12,061,575) sa 496,439) 29 
} } | i| j | j | 
1912* . 340, 4,824,000] 13-4) 190,608 0'5| 2,516,924 70, .. | .. | 28,510,620 791) 35,842,152} 6,756,709 188, 4,795,728 134 3,133,520, 87 20,052,237, S60) 10458 34 
j j } i 
1913* .) 372. 4,824,000] 13-4! 273,069! 0-8] 2,635,327/ 7:3, .._| ... | 28,316,961 78°5| 36,099,357} 6,958,390 192 3,963,938) 11-0 3,554,831! 98, 20,543,331 57-2 
1914* || 381 4/824,000| 15-4 192,956] 0-5] 2,701,051) 75, 952,562] 27] 27,210,282 759) 35,880,811) 7,957,680 22'1, 2,930,981) 8-2 5,380,275! 95 19,917,892) 554) Lmalay se 
1915* || 367 4/824,000| 12°1| 206.039| 0°5| 2,844,973. 7-1) 789,547| 2-0, 30,995,265) 78°3|| 39,659,824) 9,462,592 238, 3,790,492) 95 3,725,808] 94) 21'310,528) 538 ¥ 
1916* .| 419, 4,912,000] 97] 243,391| 0°5| 3,635,646, 7°21,815,729| 36) 40,045,519 790) 50,652,285 11,634,713 230 6,489,606) 128, 6,101,213) 12-1) 24,972,932) 49-2! 1) 8 
1917 || 422 5,382,340] 8:0) 191,738} 0-3} 5,631,870, 845,311,412} 7-9) 50,597,477 75°4) 67,114,837), 16,507,127 245 5,322,965) 7-9 11,537,249) 16-9) 31,224.413) 466) 2 “1 
1918* | 568 5,800,000] 6°8| 193,176) 0°2| 7,8 6,19 $2/5,114,882| 6:0) 6>,518,545, 77°8|| 85,502,596) 21,837,027 25°5, 6,888,355) 8:0 16,261,055) 190) 36,671,976 430] 38m.ans 45, 
1919* .| 633. 6,800,000] 6-4) 389,968) 0-4) 7,967,453,_7°4/7.747,716| 7-2} 83,824,280. 78° 106,729,417! 25,104,295 23°5 10,049,675) 94 19,627,806) 184 46,693,958) 438) i 
* November DO. 





UNION BANK OF CANADA. 


acne eterno WRRIIAAE ”aesaercitincapsascitedieanalehbasiatl { te 
Subscribed. Paid-up, Reserved Liability. The net profits for the — ended November 3°, I9Ig 
£ £ £ after deducting expenses of management, interest due 
—. np ceeotrt a aye aa | depositors, reserving for interest and exchange, and making 
£2000 eeeeeeeess £20 see eeeres £20 provision for bad and doubtful debts and for rebate on bills 
Procress of ~—— oa of ate = _ the pang Soper ive - —y j under discount, amouuted to £186,451, which with the 
*aid-up Lest o ote Oo 
Capital, Reserve Fund. —_ Deposits. Assets. | amount brought forward from the previous year made ap 
~ $ $ 8 sai : : ¢ 
May 31,1895... 1.200000 .... 280,000 .... 4,904,128 .... 7,802,099 available total of £211,711, to which has to be added 
— oy — . aeieaes tees 4 vee eens vee yy £ 350.234. premium on new stock. This was distributed as 
May 3i, i 500, — 100, bese 6,533, sabe 767, + 
Nov. 30,1910 .. 4,000,000 .... 2,400,000 .... 37,409,681 .... 47,455,827 follows: dividend at 10 per cent., £113,666; transferred to 
Nov. 30,1915 .. 5,000,000 .... 3,400,000 .... 72,890,765 .... 90,663,063 . ar oe ; 
Nov. 30,1916 |. 5,000,000 |... 3400000 |... 89.267.789 |... 109,080,228 | Fest account, £400,000 ; contribution: to officers’ pension fund 
—_ = ee . a = ro eae tees ee £2,000; war tax on note circulation, £11,634; Red Crogs. 
NOV. . oe y a eee 7 y sace ¥ - ecee A. be) » en 
Nov. 29,1919 ;. 8,000,000 :... 5,600,000 :..: 135,496,514 °..: 174,989057| funds, &c., £1,000; leaving to be carried forward, £39,644. 


(Dollars converted at rate of $5 to £1.) 





LIABILITIES, 





b ASSETS, 
» 2 = ae 1s : e < x Total é 7 z 2 
Ss i182 8 =| 6 |B) 2 23) & | Liabili- S44: 5 z = = 2 ¢ 
& ¢) Paid-up| 5 | ¢¢e 8 Siatecl& | 2098/1 & ties or Cash & Call * Invest * Ad . s 8 
¢a\Capital.| > | 59 | 5 | Notes. 5 SeSe| 7 | 7a52) x Assets, and ; | @oans. | - | ments. | T vance S ee 
4 i292 )/ Seba.) o | 2 sO |2 A OSis Notes. | © 2 2 s e 8 
| & | Roe) & | |e a" “<6 é | é = fg 4 
& | £ & | | £ £ & £ £ £ £ £ 
1912... 285) 1,000,000 7:2 727,03) 52 942,307) 68) 83,632 O86 11,128,670 802, 15,881,645 2,532,501) 18°2) 1,269,095 91) 756,413) 5°55 9,005,015 649 320,621) 
1913... 313, 1,000,000) 62, 728,780, 4°5, 1,257,436; 7°68} 248,051; 1°5) 12,919,057 80:0) 16,153,306) 2,822,538) 17°5; 2,371,950 14°7| 644,688) 40 9,687,888 600 3 
i 1914 ..| 328 1,000,000) 61 731,217 4°5 1,276,443, 7°8) 615,527 3°8, 12,689,185 77°8| 16,312,370 3,046,681 18°7| 1,406,083 86 889,143 54 10,267,824 630 702637 43 
| 4 1915 ..; 317 1,000,000) 55 732,359) 4:1 1,534,732, 8°5) 328,514, 1-8) 14,537,027 80°1), 18,132,612)| 4,538,593) 25°0| 2,386,046 13:1) 903,038) 50, 9,909,984 54°8, 394,951) 22 
| 1916... 309) 1,000,000 46 729,435) 33 1,763,023) 81) 462,029) 2:1 17,853,558 81°9)) 21,808,045) 4,153,869 191) 3,220,277 14°8| 3,943,424) 18°0 10,005,897 459: 486,578 22 
; 1917 ..| 310) 1,000,000; 3°5, 752,425) 2% 2,555,952) 89) 517,475) 18 25,876,556 83-2 | 28,682,386)| 7,725,597) 27°0) 1,914,598 6°7) 5,707,883) 19°9.12,389,185 451) 945,125) 33 
| 1918 ..| 299) 1,000,000; 3:3. 769,812) 2°5 2,426,930 7-9) 991,009) 32) 25,448,539! 83:1] 30,6 °6,290'| t 344,069) 20°7| 1,979,576 6°4) 6,150,020) 20 0 15,195,026 498 959,597] 31 
; 1919 . .'*388' 1,593.630' 4°51,195,395' 34 2,501,764 7°2'2,607,720 7°5' 27,099,303 77°4! 34,997,812) 4,403,041' 126! 2.279.253 6°5' 6,293,934’ 18°0 20,276.564 579! L 50 


| 


Now 403. 


(4) INDIAN BANKS. 
CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 
INCORPORATED 1853. 





rae Market debts, of £615,830, inclusive of £168,482 brought forward 
—— ae ae — — from the previous year. The interim dividend at the rate 
2000000 .... 2000000 .... Nil .. 2,000,000 -—ay00.000 =O: T4 Per cent. per annum absorbed /84,000; the directors 
. ae a proposed to pay a final dividend at the rate of 14 per cent. 
Per Share. Per Share. Per Share. Per Share. Pa sD lo, Per annum, together with a bonus of 25s per share, ae 
£0. .... ene ae 20} per cent. for the whole year, free ot income-tax; to place 


£100,000 to the reserve fund; to write off premises account 
£75,000; to add £25,000 to the officers’ superannuation fund, 
and to carry forward the balance of £172,830. 


The accounts for the year ended December 31st last 
showed a net profit, after providing for bad and doubtful 


























fe es —_- 
| : | J 7S 22h 
i Nt LIABILITIES. ASSETS Rte 
, soz gs -le ike | | . | Accept-| . | J Total : erin Ta oe 
i te g ls S| 3 S 5 v = = | ances, | &/2% 2| € || Liabili- || Cashin | = is ° Dis- E iseese i 
bg as isnf; STE ic | Un- © | . Bills - fs : ai 2 ties or Hand, at! © |Invest-- © | Bills of | & | counts | 5 [St 3% 
; ae 2 \ZzR Be = | divided $ Notes.| ~ |Payable| 7 | S25) > | Assets. coe ah ad ete | ~ | Es. Y an a =5es al 
if : = oO 2 é | Profits. | 2 2 | Rebate,| 2 | 6 of Ss andin | = 5 | change. | 2 | Loans. | 2 22535 & 
a 7 Oar ni ere iN ace hee Transit. | © | Re | So) 1° rae 
1890...) 17 1,050,000 66 95,105 06 680,373 43 7.215.503 a Pe | aeall aie iadl eee ae lat eT Lees 65463, 08 
390 . .| 17 | 1,050,000) | 43,7, *3) 6,882,216) 43-2), 15,923,197|| 2,864,396/17°9| 757,334 48, . «_|12,238, 
1895 « -| 20 | 2125000 96) 74,358, 06 542617) 46 2,789,773 257] 7.237.200 61°5|| 11,768.948|| 1/8691989) 15-7 879,131) 75) 4,560,303] 38°7, 3,900,442 352 579.085 19 
Lae | oF | {reep000) 91) 111535 08, 734,684) 5:0) 3,210,267) 22-0) 9,175,272) 63'1)| 14,556,756]| 3,594,718 24°7 1,324,966, GO| 4,424,101] 30-4) 4,518,358 SI'l| | GSI Fe 
sa. ++ > . 175,000 87) 277,112, 14 338,752) 30) 5,045,693) 26°4)11,585,691 60°5) 19,122,248!) 3,364,867) 176 2,143,638) 112} 5,549,672| 29°0 6,841,753 35 1,222,318) m 
1910 - «| $0 | 2,800,000 12-1) 276,364 1:2) 647,993 50) 3,650,830) 15°8)15,625,289 679, 23,000,476)| 3/688,880) 16:0,2,099,239| $1| 7,148,577] SI']) 8,439,197) 367] 1.68585 
1914 | Se | Pete eee 1oG| SZ5254) 14) 822.591) 50; 6,017,118) 220/17,128,433! 59-0) 21 245.36) 3,968,117) 14°7/2,130,864 78 6.721,637| 24°7 11,384,499 41°7| 3,088,279 Te 
1914 --| $8 | $000,000 11°2) 396.534) 1°5 911556) 34 $949,742 144)18,617,885 69°5| 26,775,515) 5,903,941) 22°0'4,242,806| 15°) 6,125,867) 229 8,425.851) 31 2,079.50 qi 
B1e 37 | SOOO MO ea agu205) 1S 978,157) 35 3,719,008) 12°5/21,548,506, 72°8, 29,644,856|| 5,874,967) 19°8/4,322,960| 14:6] *9,498,469] 31-9 8,443,060 1,505,400 
1916 -- 37 | $000,000 90) 427,466 1°31,019,069, $1 6,240,211) 18°7|22,704,096 67°9| _33,390,842| 5,919,707 17-814/048. 307) 12°1/*12,069,093| 36°2 9,601,277 287 1.12468 $F 
1918.) 35 320000 | 67) Aan aes) Lene ee2) 78) 3582031) 9-9)28,042.149 7-7) 36,126,433) 8,739,375 24-714,339.977| 120, *4,337,903| 12-0 16,589,602 461) LAMAR Se 
919 | 36 SOON NO, S| eeetges, 1°21.568,263) 3°3) 8,566,526) 17-9133,777.276 709] 47,604,548) 6,748,302) 14°2 4,261,264] 9-0 *22,2 14,695] 466 12,631,655 266 LTS 6st $ 
1919... 3 1 551,830)_0°8 1.806,095'_2°6 153.571.6001 20°0/47.932.170 69: 68.741'695 | 14,607,720 21°36.436.330) 9-4|*26.535,499) 38°8 17.561.394 25°3_ 5.600788 












* Includes Treasury Bills. 
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Number. 


“THE SWEDISH BANK OF COMMERCE” 


HANDELSBANKEN 


HEAD OFFICE: STOCKHOLM 
TEL. ADDR.: HANDELSBANK 


PAYMENTS, COLLECTIONS, 
DOCUMENTARY CREDITS, 
TRAVELLERS’ LETTERS OF 
CREDIT, ETC. 
CAPITAL & RESERVES 
KR. 180,000,000: — 


Svenska Handelsbanken surpasses any other Swedish Bank in total of Resources, 
number of Depositors, total of Deposits, and number of Branches. 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


(Established in 1864.) 


GOTEBORG STOCKHOLM MALMO 


Branches throughout Sweden. 


Paid up Gapital & Reserves: 


xr. 152,000,000. 


— 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


———— 


Collections undertaken. Foreign Exchange bought and sold. 


accent 


Telegraphic Address: *' KREDITBOLAGET” ——— 
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EASTERN BANK, LIMITED. 
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eat 


REGISTERED 1909. 




















































——_——_—_c a : 
ABEEAL Reserve Laability. — Market The gross profits for the year to December 31, 1919, aft 
Shareholders. ue. : : : “ - 
—— oe ee (a providing for contingencies and including the 
1,962,710 .... 765,242 .... 1197468... Red "brought Serene’ ‘thems ‘Shi tock ‘ns yr res 
PerShare. Per Share. Per Gare. Sept. ae | £122,451. Out of this sum the directors recommended the 
anid adie sii ni 
On July 31, 1920, these figures were altered to :— payment of a dividend for the year at the rate of 83 per cent. 
Reserve Liability s ° Cent 
Subscribed. Called-up. _— of Shareholders. per a - oe absorbing £ 52,500 ; 
£ 0,000 to the reserve fun i 
2,000,000 .... 1,000,000 .... 1,000,000 £4 . » and carrying forward the 
Per Shere. Per Share. Per Share. balance of {29,951 to the next account. 
nt, coin wae 
ETS 6, a ae ee ———___ 
d LIABILITIBS. f ASSETS, 
~ 38 le Tt: a T. cala i coe Perret Tal. lela¢ 4 
#5228) € | miscel-| ¢) = 22 /| € ) Lisdili- | cash in | 2 | < : ji él ale 
cE E 3.3 un- | 8 KS g t ——_ 5 ee S| ties or || Hand,at, © | Invest-| & _ Bills & Ses | 5! é 5 
BS divided] ° |s2 Credits, 552 |S | Assets. | Bankers,| > ments. Receiv- | S33 \° 
aes Profite| & fee sl ac. 183 /2°88)| 8 Il | andin | 5 | E | ble. | ger is 
Ce & es) & | a < |e | Transit. | © | aja zis) & ig 
| 00 | us) 911 ae0noe |21%6, 116190 |se2] 2.235568 | 418.325 [187 140,025 63 493,644 271! 1150555 sis) md 
* | 4,762 1 . : «i 
ial. 2 | 400.000 ise 25,173 i208 95) 430,313 ire 1,805,776 |61°4) 2,940,503 | 362,078 123 170,316 58 619,159 211 1'732.212 584, ea is 
1912 --| 3 | 400000 11-4 42,998 | 1-2) 421,869|11°8| 546,557 | 15°3, 2,155,212 | 605) 3,566,636 459,045 129 277,962 78) 849,910 258 1,901,936 |534 TH785 | 91 
1913 ..| 3 | 415,000 12q 47,152 | 1-4 551,794) 16°7| 610,085 | 185, 1,675,267 | 508) 3,299,296 | 395,639 119 297,796 90 1,053,518 320 1,474'839 | 44-7, T9704 | $4 
1914 .:| 4 | 653655239, 45,123 | 16] 321,376 11-7) 329,875 | 120) 1,396,022 508 2,746,089 | 577,916 | 210 225,990 969,629 354 930,697 339 41gi7| Is 
1915 ..| 4 | 654,860,174, 51,660 | 1-4) 5341089 14-2) 605,251 | 161| 1,915,885 509) 5,759,743 | 782129 208 274,650 73, 928,424 246 1,565,405 41-7, 211135 | 5 
1916 ..| 5 | 654,880 127 60,546 | 1-2|° 496,171) 96) 842,675 163 3,099,801 602 5,154,073 1,427,519 | 27-7 209,023 | 41) 1,914,732 370 1,356,236 | 264) 246763 | 44 
1917 ..| 5 | 669,921) 98 77,918) 1-1) 505,496, 7°3) 544,234 | 8:0) 5,049,972 | 758) 6,845,541 | 2,196,107 320 236,089 34) 2,154,068 51-2 1/868,001 (27-7 3a1-2%6 | 54 
1918 ..| 6 000, 91| 62,306 | OB 552,165; 73! 487,602 64) 5,784,900 |764 7,576,973 1,860,919 245 495.531 65) 1,992,035 263 3,066,894 406 1611594 | 94 
1319 - | 10 | 944,649 5-71 99,951" 061,615,850 9°711,497,569 | 9:012.520,390 |75:0//16,676,409 | 5,350,357 | 3201.323407 79 _ 3,912,957 234) 5,482,723 | 330 626,985 | 34 
a ee - a * Dividend of £30,000 paid in October, 1920. ae 
THE MERCANTILE BANK OF INDIA, LIMITED. 
REGISTERED 1892. 
Absorbed The Bank of Mauritius as from January 1, 1916. 
————_—_—-——_CaritaL—---—--——--_, brought forward from last accoun 0 ; 
Subscribed. Paid-up. Callable. Reserved. | F 7 this qpehe ert fs t, os — to £ 301,430 
“A” Shares .. £750,000 .. £375,000 .. £187,500 .. £187,500 | © "OM = ted £52,500, being the interim divi. 
Per Share .. £25  .. £1210; .. £65s .. £658 | dend of7 per cent., less income-tax, on the “A” and “B» 
“B”’ Shares .. £750,000 os £375,000 ee £187,500 .. £187,500 | shares paid for the half-year ended June 30 1919. The 
as SS) aS ow Oe directors added £50,000 to the reserve fund (raising it to 
Capital now Authorised. . £3,000,000 Paid-up. .....£1,050,000 ae . ‘ 
aes £700,000), £15,000 to the officers’ pension fund, and wrote 
Reserve Fund and Undivided Profits... .£1,146430 ff freehold anki 7 
60,000 “G"’ Shares of £5 each, issued at a premium of £5, were _ £20,000 0 —_ eeno ao 5 Gqenuess. They recommended 
issued in April. These shares rank for dividend from July 1 on a further dividend on the “A” and “ B” shares of 7 per cent., 
the full nominal amount of the shares. 


less income-tax, for the second half of the year (making 14 
per cent. for the year), and a bonus of 2 per cent., leaving 
debts, and including £85,794 a balance of £96,430 to be carried forward. 


The net profits for the year ended December 31, 1919, after 
providing for bad and doubtful 


— onan 


LIABILITIES. 



































me ASSETS. 
Mio al 
sie Oo) nape " Paani — a | - eRe — 
~B2 (ss) -lel 2 lal - : | Total 7 or = Send 
33: £3 = 3 E Sa} = | Notes | & | = | Miscel- | = 2 22/12 i Cot te = E 2 8 <€\hesseie 
sais te beidi_ in | & |Accept-) & | laneous is Sstesis 8 0 Hand, at; & | Invest | ; See |S lass 
g Fy a5 3 = a ra | Cireula-] > | ances. | ~ | Credits, | > EE >|, Assets. | Bankers, TL | ments. . ese = Sees 8 
a 16 Sis] Sh 2 | tion. | 9 | | 9 | Rebate,|92/Q 52) 5 andat | 3 | ivize@ is 22288 & 
. ee ee ee ee es Le eS Sl eee 
o 5 a ; | £ | a ae £ £ é a 1s 7 
1895 ..| 6 | 562,500)19'3) 20,131) 0°7| 240,500) 84 548,473 | 18°8) 1,539,779 52°8 2,911,383 | 423,423 145 283,353 97 1,957,164 673 24743 | 85 
1900..| 9 | 602,500)17-1} 33,250, 10. . 84,965) 2-4) 1,181,107 | 336 1,614,110 45°9 3,515,932 402,440 | 11-4 442,943 126 2,471,798 |704 198,751 | 56 
1905 ..| 10 | 697,500) 15°5| 33,500 O07; .. —.. 178,162) 4-0, 921,320 | 206 2,655,616 592 4,486,098 767,670 | 171 510,805 11-4 2,964,476 |66°1 243,147 | 54 
1910 ..} 14 | 887,500) 11-7) 49,022) 06)  .. |... 234,026) 3°) 1,066,994 | 141 5,349,908 705 7,587,400 | 839,735 110 638,915 84 5,781,458 | 763 327,292 | 43 
1913 ..} 16 }1,027,500) 126) 57,105) 07) 90,750 | 1-1, 334,270 4°1) 1,374,798 | 168 5,303,064 64°7 8,187,487 | 1,418,987 17-3. 342,655 4-2 5,702,017 697 723,828 | 88 
1914 ..| 16 1,062,500 134) 69, | 0-9} 132,428 | 1-7) 409,945, 5-2; 1,074,210 136 5,152,746 65°2 7,901,553 | 1,613,168 | 204 477,825 6:0 5,018,086 635 792,474 |101 
915 ..] 17 |1,112,500) 12-3) 65,052) 0°7, 107,377 | 1-2, 307,464) 3-4) 1,018,072 | 11-3. 6,413,313 71-1 9,023,778 | 1,549,457 17-1 1,098,828 121 5,583,716 |620 791,777 | 88 
1916 ..} 18 |1,162,500| 104) 71,552| 06) 104/027 | 09 349,007 3-1) 1,020,006 | 91) 8,558,582 75°9 11,265,674 2,027,684 18:0 952,899, 8-4 7,396,643 (657 $88,448 | 79 
1917 ..| 18 /1,212,500| 9-4 103,432) 08} 127,429 | 10 411,399 32 1,140,860 | 89 9,812,321 76-7 12,807,941 2,271,428 | 17°8 1,024,299 8:0 8,396,189 | 655 1,116,025 | 87 
918 ..| 19 |1,262,500) 8*3) 130,794) 0-8! 130,388 | 08 145,538, 0-9 1,262,653 | 8°3.12,370,253 80-9 15,302,126 2,503,914 16-41,373,060 9:010,370,381 |67°7 1,049,771 | 69 
1919: 19 |1,500,000)_6°7| 163,930) 0°7) 137,500 | 06 263,131) 1°2\ 4,680,152 | 709:15,706,214 699 22,450,927 4,243,209 189 1,632,619 _7:3.13,932,746 |620 2,642,353 | 11% 
NATIONAL BANK OF INDIA, LIMITED. 
| ESTABLISHED 1863. 
Se A es B 
ae aoe ener sail APITAL aes = Market | The net profits tor the year ended December 31, 1919, aft 
cae —— — ae — providing for all bad and doubtful debts, amount to £452,169, 
3,000,000 .... 1,500,000" .... 1,500,000 .... Nil. .... 6120000 | and adding £123,464 brought forward, the available total is 
Per Share, | £575:033- A dividend of 20 per cent., free of income-tax, 
PerShare. Per Share. Per Share. PerShare. Sept. 30,1920. | absorbed £250,000, £150,000 was added to reserve, £20,000 
a .... Gis .... 43 .... ME .... gf was written off property, and £20,000 transferred to pension 


To be increased to £2,000,000 in November. 














fund, leaving a balance of £135,633 to be carried forward. 


























| i! 
- LIABILITIES. ASSETS. 
3s 3 | Ta ee. oo ee ee | Total Seana ee 
o |} | a si 2 bos aie | , in . ; ai ms 
ie 23 S = | Loans|} &]2 ¢2/ & | Liabili- | Hand, at = €| Dis (¢ gE zee 5 
fist & jAccept) § | and | 8 | 025/88 | tiesor | Bankers, & | Bills | & | counts, | 5 Sts 

fe) . ances. | a Bills e § Eel. | Assets. | at ry <4 oft Ex- a . Ss | 2a¢8 : 

2 | Pay- | @ 2] oe | || andin © | change. | 2 c. - = 

. oe |™ | able. | & C< | a || | Transit. ea Be | ° ra 
00 ..| 8 a a = ma £ ] 5 olen 
1895 ||| 14 .< 286) 3,450,599] 59°9| 5,760,459 853,688 121) 2,436,261] 42-4] 1,733,473 41,790 |07 
we in 07) 18-2, 4,271,898) 70°2 1) 1,669,011 27 73 1 1,631,948 270) 47/60 |e 
ioe 1S 06 2,373,381] 25°0, 5,911,728| 628 9,432,740 1,636,724, 17 75) 2,922.57 3,826,172 HAL Aa | 38 
oh 8 839,996, 73, 8,960 | 2,479,643 21 3 4,248,011) 359] 644,901 |56 
1913 | | 26 14) 3°6, 12,851,987) 81°2| 15,840,773, 2,982,501/ 18 75, 4 6,116,095 G91 78S I 
aie 09 68) 14,086, 18,469,011) 3,617,074 1 49) 5,976,171 323) 6,925,148 375 1,047,506 188 
1915 -'| 26 i 30} 15,710,161) 80-2) 19,591,810, 4 | 44 7,358,119) 37-5) 1126579 |$8 
1916 || 26 a 710} 80°1 | 20,433,402, 5,216,934 25 67, 7,066,168) 54°6| 5,716,070, 280) 1,065,251 |3% 
1917 || os + 4°6) 17,637,368) 81°2| 21,723,211) 4,108,906 18: 91) 8,831,101 5,973,427, 835,121 |38 
A 10 5'1) 20,212;400| 81°5) 24,789,469) 4,540,222 18: 78 *9,849,704) 396, 7,464,396 302} 1,006,577 | 9% 
1919 || 38 7 5°3) 26,719,205) 84°3| 31,714,023) 5,469,015 17 1-7 *14,421,088, 45°5| 8,564,418 270 815,010 |e 
1919}. .} 28 y . = oy ss = _ 9,305,503 - rapt . oan sees 10 Oo ees as tse 38 25 
1920 ..| 28 |_0°7'1,686,186) 3: 4°01 46,538,133) 85°8| 54 8,576,690 15 75 *18,881,747 346, 20,810, Se. 1.97455 |36 





* Includes Treasury Bills. t Dec. 31. 
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THE NATIONAL PROVINCIAL AND 





Number. , J 


THE BANK or MADRAS| 











(ESTABLISHED 1843.) 
(Constituted by the Indian Presidency Banks Act of 1876.) 





CAPITAL (fully paid) - - RBs. 75,00,000 
RESERVE FUND - - ~-__ Rs. 49,00,000 


Head Office - MADRAS. 
Madras Branch - Mount Rd. 








BRANCHES. 
Alleppey Cocanada Guntur Ootacamund 
Bangalore Cochin Madura Salem : 
Bellary Coimbatore Mangalore Tellicherry | 
Bimlipatam Colombo Masulipatam Trichinopoly | 
Calicut Erode Negapatam Trivandrum 
Tuticorin. | 





London Agents: 
THE BANK OF ENGLAND. 
THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LTD. 









ei 
@ 
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UNION BANK OF ENGLAND, 


ESTABLISHED IN 1833. LIMITED. 


£60,000,000 
59,934,520 
7,806,864 
7,239,041 


Authorised Capital 
Subscribed Capital 
Paid-up Capital - 
Reserve Fund - 


Head Office: 15 BISHOPSGATE, LONDON, E.C.2. 


PRINCES STREET OFFICE (UNION) ... 2 Princes Street, E.C. 2. 
LOMBARD STREET OFFICE (SMITHS) 1 Lombard Street, E.C. 3. 
CORNHILL OFFICE (PRESCOTT’S) eee .. §&O Cornhill, E.C. 3. 


The Bank has Branches or Agents throughout the United Kingdom and Correspondents in all parts of the World. 

BRITISH, COLONIAL and FOREIGN Banking and EXCHANGE business transacted. 

Trusteeships and Executorships undertaken. 

Copies of the Annual Report of the Bank, List of Branches, Agents and Correspondents may be had on application 
at the Head Office and at any of the Bank’s Branches. 


a SSE 











AUXILIARY: 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. | 
| 


OFFICES in LONDON: 31, Threadneedle Street, E.C.2; 71, Haymarket, S.W.1 (West End Branch). 
PARIS (3 Place de I’Opera). 
BIARRITZ, BORDEAUX, HAVRE, MARSEILLES, NICE (St. Jean de Luz); BRUSSELS, ANTWERP ; COLOGNE ; ZURICH. 
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THE ECONOMIST. 


THE TATA INDUSTRIAL BANK, LIMITED. 


BALANCE-SHEET—March 31, 1920. 


at Re.l5 each Rs.1,51,74,630; less _ 
d-up capital, 10,11,642 shares each, »74,630 ; 
ppm Rs.60,412—Rs.1,51,14,217; add received in respect of 
1,361 shares forfeited, Rs.5,104 ......... silie cvbiip 0 000s covtee eooee§=«6n SL, 
Sums received in advance on account of future calls ..........-+-- 59,677 
Reserve fund ....+.+++ e++++s+°s cecerecsceseserscorcs oa sseeeees se . 5,00,000 
Dne to agents andcorrespondents (of which Rs.10,00,000 is covered 
ban wun y tay wen! yg dlaaaaeanelaaateaaas 00668 _ 27,41,756 
Demand and fix eposits :— 
Current BOCOUNEE coccccccceccccccccccceccccccccccccccsecccccess «Steak ONS 
Savings Bank deposits ........sseecreccccesscereneeecseereeeeees AAS317 
Fixed deposite.......cceceeesscerecerereresecsseresssetseceerens 5,18,41,547 
Staff provident fund account (securities to the value of Rs.1 lac 
have been earmarked by the bank to cover this account, as per 99,179 | 
COMETA) ...c. cn ccecccersncesrereseterereress sHeeeeessseees eee 
Bills payable, drafts on branches, London bankers and other 
agents, and other sums due by the bank (securities to the value 
of Rs.2,00,000 have been earmarked by the bank to cover part of 
the above, as per COntra)...-.... sseceseeeseee Secnibececececeses 67.21,065 
Bills re-discounted, acceptances and guarantees account customers 61,62,492 | 
Profit and loss account, Rs.16,43,913; less amount transferred to 
brokerage account, Rs.2,26,857; amount transferred to reserve 
fund, Rs.5,50,000—Rs.5,76,857 ......-0++e0ees oseunsecbedsensapece 10,67,056 
12,54,98,398 | 


RA: 
Cash 07 Ram 22.00 ccccccccccccccccccscsccccs Re, 
ede OW nnn nee ease eset eens eos. cecce, Wt eer weeny 51.92.99 
oe. ng et cnn Lndligg, ooo ests ceoeseses 
face value of Rs.1,85,21,575 and British Governnssntrities of the LR 
the — ae ——" at wake market value (of the nt 
secu oO face value o 13,00, , 
pte bank as collateral, as per CONT 27.000 have been lodged by 
ue by agents correspondents ..................0 0 tees 
Bills receivable ...... yeatiiatiandthenaee iailie i testes oe *oeenes 201mg 
Bills discounted, advances, and loans receivable... 1.7.1" oa fe 
ce furniture and fittings, Rs.2,61,868 ; ©0200 0 8 s0e0e55 
oan depreciation, Rss.63.269 oe oan = Smount written off 
ents Rabiléty for acceptances, guatan Soo ba geste sssee j 
Landed property intended for bank premises (at ~— — ilo. . aa 


i 





BANKS OF 


THE 


UNITED KINGDOM. 


BALANCE-SHEETS ISSUED SINCE MAY. 


JOINT-STOCK BANKS OF ENGLAND AND WALES. 





BANK OF ENGLAND. 
At the half-vearly Court of the Bank of England, 


held on 


September 23rd, Mr Montagu Collet Norman, the Governor, 
stated that the profits of the half-year ended August 31s*, 
after making provision for all contingencies, had been 


£:513,511, making the amount of the ‘‘ rest’’ on t 
£3,529,476, and that after providing for a dividend 
cent., less income-tax, the ** rest’? would be £.3,02 
SEPTEMBER 22, 1920. 
Issve D&PARTMENT. 


z£ 
ebbontenaoend 140,008,755 | Government debt 
| Other securities .......... 
| Gold coin and bullion.. 


140,008,755 | 


Notes issued 


BaNKING DePaRTMENT. 
£ 

Propaietors’ capital ..... - 14,553,000 Government securities .... 
it sickcnehene corscccee oaeneo6 | Other securities .......... 
Public deposits#* .......... 16,707,309 | Notes penn eedesbwes’ 
Other deposits ............ 105,447,908 |Goklandsilvercoin ...... 
Seven-day and other bills.. 12,583 | 

coment 

140,269,256 | 


hat day 
of 5 per 


0,121. 


£ 
11,915,100 
7,434,900 
121,558,755 


140,008,755 


6 
35,518,129 | 
82.722,611 
14,522,625 
1,505 891 





140,269.256 


Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend Accounts, 





BARCLAYS BANK LIMITED. 


The directors declared, out of the profits for the half-vear 
ended June 30th, an interim dividend at the rate of to per | 


cent. per annum on the “A”’ 
annum on the ** B”’ and **C ” shares respectively, 
in each case to the deduction of income-tax. 


BALANCE-SHEET—June 30, 1920. 
LIABILITIES, 

‘Current, deposit, and other Cash in hand and with the 
accounts (including Bank of England ........ 
balance o! profit and 1loss)314,240,722, Money at call and short 

Acceptances and endorse- BN wb otnonedeesse- neces 
ments, &c., for account of Balances with other British 
CUSIOMETS 2.2.2.0. 00 0000 13,531,057 banks and cheques in 

Capital, viz.: 857,589 “A” course of collection 
shares of £4 each, fully Bills discounted............ 
paid, £3,430,356 ; 11,528,026 Investments (including 
“B” shares of £1 each, £771,172 securities lodged 
fully paid. £11,528,026 ; for county and other public 
396,620 “*C” shares of £l accounts): securities of, or 
each, fully paid, £396,620 15,355,002 guaranteed by, the British 

Reserve fund 8,008,000 Government—the Was 

issues taken at or under 

eost, £47,355,512:; British 

Dominions and Colonial 

Government securities, 

Bank of England and 

British Corporation stocks, 

£4,881.718; British rail- 

way stocks and other in- 

' vestments. £3,132 216 .... 

British Linen Bank— 
£1,207,879 Os tld stock .... 

Union Bank of Manchester, 
Limited— 299,460 shares £5 


ASSETS, 


hares, ; ‘cent. per | 
shares, and 14 per cent. pes | Acceptances on behalf of 


subje ct | 


£ 
52,174,535 | 
21,136,788 


11,282,809 
31,506,961 


55,549,446 
3,623,637 | 


each, £210s paid ..... - 2,994,600 | 
Anglo-Egyptian Bank, Lim 
83,114 shares £15 each, 
| IR Slee heen 1,496,052 
| Advances to customers and 
| Other accounts .. ..... 153,868,423 


| Liability for acceptances and 
endorsements, &c., (per 
EE en -vdilemcn clas as 
| Bank premises and adjoin- 
ing properties 


seeeee ee enee 
_ 


351,126,781 


13,531,057 | 


4,162,473 


351,126,781\ 


| BANK OF LIVERPOOL AND MARTINS LIMITED 


Statement, July 2, 1920 :—The capital of the company is 
418,791,120, divided into 939,556 shares of £20 each. The 


number of shares issued is 939,556. Calls to the amount of 
4:2 10s per share have been made, under which the sum of 


£ 2,345,590 has been received. The liabilities of the com. 

pany on July 2, 1920, were :— 
LIABILITIES. 

Debts owing to sundry persons by the company 


SID. concur svbcbéeene es « pee 0a 60 40nc eine s 
eee bebeede ned pons 0esceesceneeoeeeen nil 
SD OT as 566 os ans sp GAwabnoe ce ghessbdeacnenncecedesechie + 4,371 938 
On simple contracts ................. $ebsbeus sccecdedébisedoutdbls + 82,509,172 
CE UOTE PURMEEED cndnseswecncrncncadcecsecéenececeesnsccts 3,401,001 

MEE MINNIE nok d0cchnee ss svscccstes SObSSebenescsccnnenee 90,288,111 

The assets of the company on July 2, 1920, were :— 
ASSETS. 


5 percent. War Stock, 1929-1947, National War Bonds, 4 per cent. £ 
Victory Bonds, Local Losns Stock, Exchequer Bonds, Treasury 
SRR ge eer A oRboehs scene oS ESO e cencercuedccnguense 

Bills of exchange and promissory notes 

eens OE Co hn ius cn euobe 0-54 s0 une eoncctoes +» 8279.70 

Money at call or short notice ensceuneces . 


pik ema ae 6,561,041 
Other securities. ..... .. 56,606,326 
Total assets. .. ‘ .. +» 94,061,289 


COUTTS AND CO. 
BALANCE-SHEET—June 30, 1920. 


LIABILITIES, &£ AssprTs. 
Partners’ capital 800,000 Cash in hand and at Bank of 
Partners’ reserve .......... 700,000; England ceeseee 5428958 


Current and deposit accounts 21,178,813, Cash at call and short notice 3,339,223 


| British Government T. easury 
customers .......... Sioa rT | DT acnebiinsciades 
Memorandum. — The lia- 


Investments*-British Govern- 
bility under the guarantee ment stocks, £4,255,552 (the 
of £8,928 in respect of the | War Loans in this category 
Yorkshire Penny Bank, | are taken at or under cost); 
Lamited, is not included in corporation stocks, railway 
the above. | debenture stocks and bonds, 

| and other investments, 

S500 088 ........ ccc ees 4,859,620 
| Bills discounted and loans —_7,824,205 
| Liability of customers for ac- 
| ceptances (per contra) .... 629,787 
| Bank premises’.............. 

(*Of these £200,000 stock is 

lodged for Queen Anne's 
bounty.) 
! 


23,308,600 | 23,308,600 


GLYN, MILLS, CURRIE, AND CO. 


BALANCE-SHEET.—June BO, 1920. 
LIABILITIES. £ ASSETS. £ 


Ca ital paid up ............ 1,000,000 | Cash in hand and at Bank of 


Reserve fund enw bane 500,000 Bingland...........ccscocses 5,510,607 
Current accounts .......... 19,499,129 | Money at call and at short 
Deposit accounts .......... 9,137,972 | notice .........-..e-eeeees 5,418,150 
teduction of the bark pre- | Investments 

mises account............ 144,866 | National War Bonds 5 %, 
Memorandum. Liabilities 1922, £1,000,000; do 5 %, 


on account of acceptances, 
endorsements, &c. (covered 
by securities), not included 


in balance sheet, £1,962,996 


| 1923, £500,000; securities 
| of, or guaranteed by, the 
| Kritish Government, 
| £6,001,194 (the War Loans 
included in this category 
are valued at =. under 
cost); Colonia overn- 
ment securities, £43,733 .. 7,544,981 
Bills discounted, loans, and 
other securities ......--++ 11,438,285 
| Bank premises (freehold) .. 370,000 
i 


530,281,967 












ile Gee ER 


| 


4,377,938 


_—_—.. 


: 


5,418,150 


- 


e 
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If you contemplate 


a trip to 


NEW YORK 


for business or pleasure 
you will find our loca- 
tion at the intersection 


of 


FIFTH AVENUE 
BROADWAY and 
23xnv STREET 


most central and con- 
venient to the business, 
shopping, residential & 
amusement centres of 
the city. 


Mur London correspondents 
are 


The National Provincial and 


Union Bank of England, Ltd. 


and 


Lloyds Bank, Ltd. 


GARFIELD 
NATIONAL BANK 


2Z3a0 STREET, WHERE 


FIFTH AVENUE 
CROSSES RROADWAY 


NEW YORK. 








{| 


FARROW’S BANK, LIMITED. 
BALANCE-SHEET—June 30, 1920. 


Capital paid up... 361,423 Casts ts band ond ot benk 01,793 
ee eee se eeee at ers - yf 
we fund (invested as Reserve fund invested in 
COME iii da 138,500; 5 per cent. War Loan, 
Curvent and other accounts 1,458,317! National War Bonds, 53 per 
Deposit accounts .......... 2,678,726| cent. Exchequer Bonds, 
(Subject to notice) Consols and India 34 per 
Net profit, including balance cent. stock .......... 138,500 
penny be greed moa eee -~War Loan, 
reserv néterim divi- uer Bonds, Consol 
dend, &c., £32,630 ........ 20,820 Sessions d 
. stocks, British, fore 
and Colonia! railway 
benture and iaunee 


pre: 
stocks and other Stock Ex- 
change securities, free- 
hold properties and other 
investments, less deprecia- 
WOU io sca <atisita halons eek 1,665,172 
Advances and loans to 
| customers, including loans 
to take up. Government 
| War issues,bills discounted 
| and other accounts, after 
| deducting provision for 


| doubtful debts............ 2,473,012 

Bank premises and fittings, : 
| less depreciation.......... 73 309 
4,657,786 | 4,657,786 





LANCASHIRE AND YORKSHIRE BANK LIMITED. 
BALANCE.SHEET—June 30, 1920. 


LiaBiLirrEes. £ ASSETS. 
Capital, paid up ............ 1,006,560 | Cash and money at short 
Reserve fund .............. 875,000 | WONG oct xcdv'’ -vissvesiees 4,517,841 
Current, deposit, and other | “Investments (War securi- 
PN inetndadsss linduwi 27,419,211, ties under cost, others at 
Acceptances and endorse- | under market prices) .- 6,305,351 
MONS .. 2. oo cececceeee 656,801 | Bills of exchange .......... 6,442,174 
Notes in the Isle of Man.... 14,467 | Advances and loans ........ 11,659,872 
| acceptances and endorse- 
| ments, percontra ...... 656,80! 
| Bank property account .... 390,000 


*Including £44,000 Indian 
Government securities 
lodged against note cir- 

| culation in the Isle of 
Man. 


29,972,039 | 29,972,039 


LONDON COUNTY WESTMINSTER AND PARE’S 
BANK LIMITED. 
BALANCE-SHEET—June 30, 1920. 


LAABILITIES. £ ASSETS. & 
Paid-up capital .......... 8,503,718 Cash in hand and at Bank 
ee ie 8,750,000 O06 TRAIAN 6 osc 0occensass 50,333,544 
Corrent, deposit,and other Money at call and short 
accounts, including bal- ee ere 20,267,656 
ance of profitand loss... 322,646,306 Bille discounted .......... 53,157,075 
Acceptances and endorse- Advances to customers.... 154,172,642 
SORE necces kkhowr secs 17,623,546 British Government securi- 
Note issue in Isle of Man 16,455 iG gic oaceescsaduencadas 52,999,663 
Indian, Colonial, and Cor- 
poration investments .... 535,444 
Other investments . . 2,419,258 


Ulster Bank, Lim. (199, 677 

£15 shares, £2 10s paid) 1,903,411 
London County Westmin- 

ster and Parr’s Foreign 

Bank, Lim. (8,000 £20 

shares, fully paid; 92,C00 


£20 shares, £7 10s paid .. 850,000 
Liabilities of customers 
for acceptances, &c. .... 17,625 546 
Bank premises .........--- 3,280,986 
357,540,025 357,540,025 


LONDON JOINT CITY AND MIDLAND BANK 
LIMITED. 
BALANCE-SHEET—June 30, 1920. 


LIABILITIES. £ ASSETS. £ 
Capital paid up .......... 10,840,112; Cashin hand and at Bank i 

Reserve fund ...... .. 10,840,112 of England ; 63,522,580 
Current, ees" and other Cheques on other banks in 

accounts...... ..-. 367,667,322 MONE snd es 6,547,129 
- ceptances ‘on account of Money at call and at short 

“ustomers ...... Faas 21,670,652 WE i pie gala dad ceke + a0w 16,054,150 

Investments ......... .. 67,086,357 

Bills of exchange ...... 32,18),578 
Advances on current and 

other accounts... .. . 185,172,230 


Advances on War Loans.. 11,871,915 
Liabilities of customers for 


acceptances ............ 21,670,652 
Bank premises at head 
office and branches 3,86.5,744 


Be fast Banking Company, 
Limited, shares: 200,000 
of £12 108 each, £2 10s 
paid; The Clydesdale 
Bank, Limited, shares: 
99,287 of £50 each, £10 
paid—at cost, £5,457,197 ; 
less part premium on 
shares in the !.ondon 
Joint City and Midland 
Bank Limited, issued in 
exchange, £2,215,332 .... 5,24 1,055 


411,018,198 411,018,198 


4 
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MANCHESTER AND COUNTY BANK LIMITED. 
The directors declared an interim dividend of 6s per share 


out of the profits of the half-year. 
BALANCE-SHEET—June 50, 1920. 


£0 Bs veiw see 


Cepital 00 shares’ £20 © | cash on hand, ot call, and at 
tes on han 
each, # ing SoeSEewewd 1,092,040 short notice ...........+-- 4,216,603 
Reserve fund ..... sacs .. 725,000 = of exchange, less rebate 2,670,785 
Reserve for deprec f vestments :— 

in r cate leche awnene . Securities of, or gaaranteed 
Unclaimed dividends ...... 1,450| _ by, the British Government, 
Due by the bank on curren and Bank of England stock, 

deposit, and other accounts 25,427,449 £4,264,167 ; other securities, 

by the ‘ BRB GAS .0.ccce-cccecccces 4,749,579 


Balance broug 
£72,618 ; less amount voted 
to the late general mana- 


Short loans on railway stock 

and other securities; and 

War Loan advances .... 626,291 
Advances on current accoants15,029,397 
Liability of customers on 


ger at the last meeting, 
£67 


£5,000 — ; net acceptances by the bank .. 220,549 
profit for the half-year, Bank poopeney account: pre- 
after making vision for mises in Manchester and 
bad and — ~ debits, and branch offices........-- ese 
payment o expenses, 
£154,096 oebn dbus sotbedaces 221,714 

27,813,202 27,813,202 





MANCHESTER AND LIVERPOOL DISTRICT 
BANKING COMPANY LIMITED. 
BALANCE-SHEET—June 30, 1920. 





LiaABILiTIES. ASSETS. 
Capital—632,000 shares, £15 Cash in hand and in the Bank 
each, £3 paid ........+++- 1,896,000 Of Bagiand ...0..ccccccee 7,318,574 
Reserve fund .,........++++ 1,550,000 | Money with London brokers 
Current, deposit, and other and others at call and 
BOSSUNES. 2. ccccceccccegsee 9,615,560 short notice ..........++++ 4,872,850 
Acceptances .......eeeeeeeee 1,409,969 | Bills of exchange .......... 4,945,347 | 
War Loan and other British | 
Government securities at | 
umder C086 ..ccccccccesccce 8,064,737 
British railway debentures, 
corporation stocks, &c..... 533,869 
Advances in current and 
other accounts...........- 36,826,383 
Liabilities of customers for 
| bank’s acceptances ...... 1,409,969 
| Bank property...........+++ 500,000 
64,471,529 64,471,528 





NATIONAL PROVINCIAL AND UNION BANK OF 

ENGLAND, LIMITED. | 
Statement, June 30, 1920. Capital: authorised, | 
£,60,000,000; subscribed, £ 39,934,320; paid, £7,806, 864 ; | 
uncalled, £5,504,576; reserve liability, £26,622,880. Re- 
serve fund (invested in English Government securities), 
7,239,041. 


“~4 


pa St 


LiaBILities, + 
Debts owing to sundry persons by the company— Fa 


in POMS SE SEED cv cccccccuvecevevessesvevese eves ing as 
Ss timpleemines ccc li 


ASSETs. 
Cash on hand and at the Bank of England (includi 
in transit), £36,241,211; money at call and shore cain een 
English Government securities (of which £182,640 is lod: one 46,119,194 
foresee 





blic accounts, &c.), £46,637,789; other a 

toate seal 
Advances on current and other accounts .................0°°°"" “ 
Advances against War Loans ............ Sigbnat Sededue eel ; 





LLOYDS BANK LIMITED. 
BALANCE-SHEET—June 30, 1920, 


LiaBILiTIEs. ASSETs 
Current, deposit, and other | Cash in hand and with the * 
Tc. xstepeceess beet Bank of England. . 
Acceptances, endorsements, | Cash at cal and short notice 54,557,966 
guarantees, &. ..... peeves 514) Bills ofexchange |. ce 10,016,013 
Capital paid up ............ 14,135,876 | War Loans, at cost or under 40,716,204 
Reserve {und ....s+.++-++56 9,977,282) and other British Govern. 


| , Ment securities ......, 
| Indian and Colonial Govem. 
ment securities, corpora- 
tion stocks, English rail- 
way debenture and prefer. 
ence stocks, and other 
investments” (including in- 
vestments lodged with the 
Treasury under Scheme B) 
_* Nore.—There is a con. 
tingent liability for up- 
called capital in respect of 
& portion of these invest- 
| The National B 
| e National Bank of Scot- 
' land, Lim., sane 
(nominal) stock (£1,066,225 
8s paid up) at £300 for 
each £110 paid up ......., 
The London and River Plate 
Bank, Lim., 117,998 shares 
of £25 each (£15 paid up) 
at £38 per share.......... 
Lloyds and National 
vincial Foreign Bank, 
Limited, 12,000 shares of 
£50 each (£20 paid up) at 
£20 per share ..........., 
Advances to customers, in- 
cluding Stock Exchange 
loans under Treasury 
pate of Oct. 31, 1914, 
other accounts...... 395,50) 
Liability of customers <— 
acceptances, endorsements, 


2,907,786 


4,483,924 


guarantees, dc., as per 
Shin sutcch venndeuae 16,285,51 
Bank premises...... ; Cpa 
364,706,911 364,706 S11 






Josephithal & Co. 


Members New York Stock Exchange 


120 Broadway 
New York 


Gable Address “ Joseftalco” — All Codes 


American 
and 


European Securities 


Foreign Exchange 
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UNION BANK OF MANCHESTER, LIMITED. WILLIAMS, DEACON’S BANK, LIMITED. 

BALANCE-SHEET—June 30, 1920. | 
BALANCE-SHEET-—June 30, 1920. 
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LiaBILITIES. Assets. | LIABILITIES, ASSETS. 
shares Cash on hand, at cali, and £ . 
Capital, 000 : a . short Hoy Seales dean 2,605,399 ae issued, eye é | Cash cn hand andat the Bank £ 
ne Investments :— | ae A Mh. ontt Gatoede 
= £790,000 coeeose 750,000; British Government securi- sine 1 ape 4 ai sea.0o; atcalland atnotice.. 1,553,514 
EE ccoseeseees senate ties—War Loans = cect ner nets enenel — Ma ‘ 
Reserve bie .. 100, under cos 835,644: | | - #9ts,500............, arate t ; Indian an’ 
coatings A votber 2 per cent. guaranteed aoe A. easter aemesines 900,000, Colonial Government “ 
eooanves 23,463,281 Land stock at 50, Seat enh alien anaes _ Fities, English railway and 
gc008Dte by the bank on £75,000; Colonial Govern- = t, an er accounts.. 37,839,813. munici d other 
£ Bis eemiot cunomers .... 382625, ment. "and Corporation and bills negotiated ee 113200... - 677,208 
; bills sec . ; British | pw. mem ...-.. 4,006,092 Bilis ofexchange .......... > 
se Open credits, _ oer railway debenture, and | Rebate account ............ 33,588 Advances on current ac- 
oot negouis ioealnami 2,257,439 Cos in soonzisios, Wwe 
savcoueee® ¥.. i 
40,716,204 amount of divider ob0; = ment, Corporation, arid account of the bank’s ac- 
daly tex at 68 in the railway debenture | secu- ceptances, credits issued, 
65,151,95) TRIED .0..--00cerreee 52,500; rities, £45,179; other in- | poe bills negotiated ...... 1,802,792 
4, of ena : a br nts, we sco 3,505,149 nk premises..,........... 533,759 
Dalene : ase 0,939| Bills of exchange .......... 1,022,363 eevee tae 
as per account below Loans and advances to 42,451,193 42,451,193 


customers, and loans to 
take up Government War 


NE 1 ics dveieshedaa sce 17,368,809 rennin 
Liability of customers for 








1,903,638 bills sana by the bank 392,523 
Liability customers and g a oad - 
others for open credits, YORKSHIRE PENNY BANK, LIMITED. 
foreign bills negotiated, \ 
&o., a8 per contra ........ 2,257,439 | BALANCE-SHBET—June 30, 1920. 
Bank premises at cost, less i 
depreciation funds........ 400,000 | LtaBtLitizs, ASSETS, ; 
ssa Pan | ara ET ee ao] ete tt Det i 
aeatieed Amount aes to depositors ws British Government woe ) 
Prorit axp Loss Account. and other accounts ...... 28,822,296, ‘Treasury bills............ 4,050,600 aes ; 
Uncatled capital, £500,000. | Securities repayable within : 
an De. Ce. | Mid tne io a 
Dividend for the half-year £ | Gross profits for the half- £ cent. War stock, 28 ; : Ee 
ended June 30, 1920,of 5s | year, after deducting British Government 4 per ih oe ae” 
share, payable July 3, | rebate of bills on hand, cent. National War Bonds, : 

— Mes in the fy £22,500 | eating wecriicn, fol | moons 5 por cust, Masienal ee 
are amount written | and providing for depre- | Wat Hoste, 53,751,500; i ee Gee 
off bank premises, &c., for ciation of investments, | | British Government 5 per Ee 

the half-year, £10,000; pen- amount to £290,212; ex- cent. Exchequer Bonds, el 
164,395.50) coated, £10,000; income- posses at head office and £194,000; Local Loans ie 
tax, £50,000; special con- | branches, £82,691; special | | stock, £10,400; other ‘ 
, tingency fund, £50,000 . 172,503, war and other allowances | | securities, £2,108,725...... 8,66:,953 1 ; 
| Balance forward to next | to staff, £40,000— £122,691 ; Loans on security and other ; t 
SL”... cssaeetwecee sts 10,939 leaving net profit ........ 167,521 RONDOUEES sie esébecceseses 5,925,577 ete | 
4,048,426 Brought forward from last | Bank purchase account .... 600,000 i i eee 
—-— | profit and loss account.... 15,918 | Bank premises.............. 452,634 ig P 
564,706,911. — oe ee SSSEREEED | a ’ | Py } 
ee: 183,439 183,439 30,322,296 30,322,296 ee. 
ESTABLISHED 1810 ie 
: 
OF THE CITY OF NEW YORK iy 

Capital, Surplus and Profit $25,000,000. 

Through years of banking service the Foreign Department of 

this Bank has established intimate relations with all the principal 

cities of the world. A full range of foreign trade transactions is 

covered by a specialized service; and customers are assured of 

prompt attention and painstaking endeavour in the performance 

of any service entrusted to this Bank. 
London Correspondents: 
London Joint City and Midland Bank, Ltd. London County Westminster 
and Parr’s Bank, Ltd. Barclays Bank, Ltd. 
* 
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CHILD AND Co. 
BALANCE-SHEET—July 7, 1929, 
































_ o 2 P neon enn ee Assnve, 
urrentand depositaccounts 3,818,552/ Cash in hand 2 
. SUNN a <x) deadonees sehen’ aes Bank of ey at the 
CHARLES HOARE AND CO. Reserve fund ............+. 75,098| Money at call andi, 886 
notice.......4...... 
BALANCE-SHEET—July 6, 1920. Tyeemes "Warn ational Was Teo 
other ‘a : » and 
LIABILITIES. £ ASSETS. £ Loans to aeetome a necunitins 1820.9 
Amount due on current ac- | Cash in hand and at bankers 751,158 Bank premises tt eeeees Lieaays 
DME. tisentceseceneevethe 2,211,984 Cash atcall ........e-+eeeee et 6 6 060UllCOS Sy EY et elalaidiest | eae ae, Sa tees NOD 
Amount due on deposit ac- | Treasury bills ........++--+ . 1,034,529 4,391,650 ea 
GOOD oo ccvcccsscsccveccce 2,009,691 British Government securi- 43810 
Capital and reserve ........ 485,000 cud ackeeGthes0esseeene® 1,139,156 | 
Other securities ..... yO 179,471 
Loans, overdrafts, and bills 
ee eer 1,202,361 LONDON DISCOUNT 
SII <<sduceasubecvens 100,000 | COMPANIES, 
4,706,675 4,706,675 = opts ra * : 
| BAKER, DUNCOMBE, AND CO., LIMITED; 
| BALANCE-SHEET—September 30, 1990. : 
LiaBiLiTiEs. £ Acon 
. oe — = anne Investments :—5 ee cent, & 
. . ully paid “A” shares o National W 
COX AND CO. £5 each, £80,000; 4,000 (£515,000), 5 per cent wes 
fally paid “B” shares of Loan 1929-47 (£50,000) " 557,000 
BALANCE-SHEET—March 31, 1920. euaee Seotaeesi; S| sediemees ae 
| Liability on deposits and Loans on security and 5,216,362: 
LiaBILITIES. & | ASSETS. £ | joans and bills  re-dis- sundry accounts 
Capital— Cash at bankersand onhand 5,111.098 | counted «including rebate Assets of the value of 9,595 
1,500 4 per cent. cumula- | Cash at call and at short } and sundry accounts) .... 5,703,372 £5 752,810 are held b 
tive preference shares of eee 1,135,000 | bankers and others y 
£100 each ............-. 150,000) Bills of exchange .......... 3,216,525 cover for liabilities as 
5,009 ordinary shares of Syeneury bills (British and apenant contra » per 
BRED GRGR . ccccssvcccece 500,000 DED vsenseunpeteses ene ; | Cash i ; 
Reserve fund.. ....-.-.-+++ 600,000 | British Government stocks ash in hand and at bankers 96415 
Current, deposit, and other (of which £8,421 War Loan } 5,878,372 a 
ean oan ceed 20,670,052, is deposited with the . 5,878,372 
Acceptances for customers.. 1,075,976; British Government and 
Balance of items in transit | £150,000 National War 4 —— ~7. —_— ae _— 
between head office and per cent. 1927 bonds with | ALEXANDERS DISCOUNT COMPANY . LIMITED 
branches and exchange the Government of India), | CR. — ; y 
RUNGE .couseccccncs 158,076 £1,907,247 ; India, Colonial BALANCE-SHEET—June 530, 1920. 
} (of which £50,000 Colonial LIABILITIES. z£ ASSETS. ‘ 
' Nore—Contingent liability stock is deposited with the Capital, 100,000 shares of £10 |Cash at bankers........... 431,438 
ff on endorsements, £1,364,542, British Government), and each, of which there have |Short-dated Imperial and 
} of which £1,266,129 4s 6d other securities, including | been issued — 10,000 £10 Indian Government securi- 
| has run off, 350.000 “A” shares of £l 6 per cent, preference Tl aspedeeenuwaneaaee 857,300 
a each, 10s paid, Cox & Co | shares, fully paid, £100,000; Bills discounted ............ 17,781,007 
; (France), Limited, £625,317 2,532,564 | 90,000 £10 ordinary shares, }Loans on security and : 
} Advances to customers and | £5 paid, £450,000, with a sundry accounts .......... 117,886 
other accounts .......... 8,689,783 | reserve liability of £450,000 550,000 | (Out of the above, assets of 
i Liability of customers for GC eee 240,000 the value of £18,055,378 
eo acceptances, percontra .. 1,075,976 | Bills re-discounted.......... 2,430,818 are held by depositors and 
Bank premises, freehold, Deprsits and sundry balances, others as cover for liabili- 
£239,501; bank premises, including profit and loss ties per contra.) 
leasehold, £115,24C........ 354,741 | ACCOUNE ....- eee eeeeeeee 15,966,825 
23,154,104 23,154,104 | 19,187,641 19187641 


7-__oO 


BANCO MERCANTIL AMERICANO DEL PERU. 


Lima, Arequipa, Callao, Chiclayo, Trujillo, Piura. 


AFFILIATED WITH MERCANTILE BANK OF THE AMERICAS, ING., 
N° 44, Pine Street, New York City. 


(Organised under the auspices of GUARANTY TRUST COMPANY of NEW 
YORK, Messrs. BROWN BROS. & CO., and J. & W. SELIGMAN & CO.) 


COLLECTIONS IN PERU HANDLED ON 
ESPECIALLY FAVOURABLE TERMS. 


IMPORTS AND EXPORTS FINANCED. 
TRADE INFORMATION FURNISHED. 
COMMERCIAL CREDITS OPENED. 


CURRENT ACCOUNTS. 
FOREIGN EXCHANGE. 
CABLE TRANSFERS. 


CORRESPONDENCE SOLICITED. 


Best Facilities Offered for British Firms Trading 
. With the Republic of ‘Peru. 
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The directors declared an interim dividend for the half- | £307,210. Out of this amount the governors and directors 
year ended June 3oth last at the rate of 14 per cent. per | have appropriated £150,000 for depreciation of investments, 
annum on the ordinary shares, and at the rate of 6 per cent. and recommend that a dividend at the rate of 12 per cent. 

annum on the preference shares. | per annum, less income-tax, be now declared for the half- 
per | year (payable on August ist), which will absorb £116,308. 
There will then remain a surplus of £40,902 to be carried 























forward. 
JOINT-STOCK BANKS OF IRELAND. 
ce BELFAST BANKING COMPANY, LIMITED. 
BANK OF IRELAND. mam cr ee * ‘ 
BALANCE-SHEET—June 30, 1920. — ar a of Gold and silver coin, cur- 
_ Lraprnrrres. £ ASSETS, £ each, d, rency notes, and cash at 
Capital paid up... -.-+eeeee 2,769,231 Cash at head office, branches, £500,000; reserve fan. es seees ieueicdees . 4,054,562 
Rest .cececececeencteseseeees 970,000, and Bank of England .... 8,385,145 | _, £950,000 ...... -.-.-.s.005 1,050,000 | Government Treasury bills 
aud post bilis in cir- | Cash at call and short notice 318,959 Balance of prodt and loss at short date ............ 1,979,552 
wenlation Geieenanbiae seins 11,375,746 BritishGovernmentTreasury eas desta’ tone ses aoe bag > ome Ye eiess 
h blic bills...... ora ede cee : otes in eireulation ........ 08,389 uoans at cost, and other 
Goreramentand of oer 3,416,042 British Government debt Seas | Current, deposit, and other British Government 
ous surrent, and other a British Government stocks, | accounts ....... or ccesees 17,001,418 es. eras prensces 2,842,522 
SEREMED ccc ccccccesccces 28,008, 297 ; Indian and | ritish railway debenture, 
nd loss—Net profit Colonial Government | preference and ordinary 
ee half-year to June securities, £1,678,175 ; rail- } | stocks, MR ke pdagenededs sie 372,691 
30, 1920, £258,675: balance way and corporation de- | Bills of exchange .......... 1,355,147 
from last account, £38,535 bentures, and other se- | Advances to customers still 
_-£307 210; amount trans- curities, £1,245.553 ........ 16,097,025 | outstanding against War 
ferred to depreciation of ieee Bills discounted, advances | ee suemsnnatecees 1,057,266 
ities, £150,000 ...... to i “ay aeaaiong | 
seeurities, £150,000 ’ ‘ customers, &c 16,028,289 | currentand other accounts 9,197,206 
Bank premises, head office : 
* and branches at cost, less | Bank premises (head office 
depreciation Dest : sas 434,°63 and 66 branches).......... 64,020 
46,695,150 . 46,695,150 20,222,966 | 20,222,966 
Prorir AND Loss Account. 
DR. é |,o + NI ANK . 
Total expenditure of head | Balance from last account .. 38,535 HIBERNIAN BANK, LIMITED 
office and branches, in- | Gross profits of half-year, BALANCE-SHEET—June 5, 1920. 
cluding rents, repairs, | after providing for interest LIABILITIES. £ ASSETS. 
salaries, &C. ....---++++-++ 202,441 on deposits, income-tax, Capital, viz.:—100,000 shares Cash in hand and with 
Amount transferred to | composition for stamp | of £20 each, £5 per share ONE ig sacs i idse sax tes 1,828,159 
depreciation of securi- 150,000 | —_ on , maine -— post Re Se  eearies 500,000 | Investments, viz. :— 
Th <seons ss tercesecees te | ills, rebate on bills dis- ee i RS 170,000; War Loans and other 
Proposed dividend for th j counted, and making pro- | Deposit, current, and other Government stocks ...... 5,108,267 
half-year at the rate of 12 vision for bad and doubtful | eredit accounts, including | Colonial Government stocks, 
per cent. per annum, less LIS § o teuie ce ueceann 471,116 | interest due on deposits. .. .12,042,363 | Corpo ation stocks, rail- 
income-tax, at 6s in &, | Sundry agente . ............ 10,380 | way debenture stocks and 
£116,308; amount to be | Officers’ superannuation fund mortgage bonds, and other 
carried forward to next | (of which £37,980 9s 7d is | securities ....06-.2---«0e- 802,565 
account, £40,902 .......... 157,210 | invested as per contra) .... 42950) Investment, account officers’ 
509.651 | 500.651 | Rebate on bills discounted n onl = —— = _— 
’ , not at maturity ............ 4 | , per cent. War 
- “ : ¢ > . > . | Profitand loss ac t, £55,158; | gtock (1929-1947) .......... 37,981 
h a ng oe that the oe profits of ~ ~_ for oer i canaincsell Wo reserve | Bills discounted, eavansen on asatoe 
ail-vear to june 30, 1920, after meeting <z arges a | fund, £10,000; laced to |; ¢current accounts, loans, &c, 4,551.,. 
» widing for bad a doubtf 1 debts, i on d are 7 a esol of inveatpents ac- Sundry agents ........++-++. 54,915 
~" : - : , ° " ents, inte rest ue on de- count, £15,000—£25,000 .... 30,158; Bank premises and furniture 
posits, and rebate on bills not at maturity, amount to | (head offices & 53 branches), 


12,807,842 12,807,842 


ae : - ite 61 
£208,075, to which must be added the sum of £538,535 Dene ae 
brought forward from the last account, making a total of | 
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» CAPITAL, SURPLUS AND PROFITS - - $37,500,000 
f DEPOSITS - - - -  - ~ = $185,000,000 


a 


1 RESOURCES- - - -  -<- ~  = $265,000,000 


vi) Make it your New England Correspondent. 
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NATIONAL BANK, LIMITED. 


: Prorit anp Loss Account. 


[October 23, 1990, 


oa management, in- © | puinncotrom lest eccvent .. 19.395 | The report presented to the meeting held on July 
"dloding i Sole sae, —— oben states that the profit and loss account for the half-ye and, 
allowances, bonuses ond oe, Sees ee June 30, 1920, including £26,700 brought 
esa andon. other and contingeacies jeddbese 121,722 | from December 31st Jast, shows a balance of £61 1238 
ne cuseccn eke nacwvees: 83,859 available for distribution. A dividend at the fate of 
fend veces , liitaascs, SU 12 per cent. per annum, or 12s per share (£10 Paid), less 
mous places = a. 15,000 | income-tax, absorbs £63,000, leaving a balance of 238 
wen ed ee a to be dealt with. Owing to the recent large addition to 
deduction of income-tax, staff salaries, allowances, &c., and to the present hea 
a al depreciation in Gavernment stocks, nothing has “hid 
sol 139,017 ' carried on this occasion to the rest. The directors have had 


The report submitted to the meeting held on July 26th, 


states that, after providing for rebate on bills, interest on | 


deposits, and bad and doubtful debts and contingencies, the 


net profits for the half-year amount to £37,862, to which | 


has to be added balance of undivided profits from last 


account, £,17,296—4 55,158. The directors have transferred | 


to the reserve fund #£,10,000, and to credit of investments 
account £15,000. They recommend that the balance be 
applied as follows, viz.: in payment of a dividend for the 
half-year at the rate of 8 per cent. per annum (subject to 


deduction of income-tax), £20,000; to next account, £.10,158 | xaes in cirenlation 


7 ~ 
£55158. 


MUNSTER AND LEINSTER BANK, LIMITED. 


The report presented at the meeting held on July 20th 
states that the profits of the bank for the half-vear ended 
June 30, 1920, after deducting expenses, providing for in- 
terest on deposits, rebate on bills, and for all bad and doubt- 
tul debts, amount to £:70,993, to which has to be added the 
balance from the last account, 424,234, making a total of 
£595,227. The directors recommend the payment of a divi- 
dend for the half-year at the rate of 20 per cent. per annum, 
£.40,000, less income-tax at 6s in the 4, £12,000—£.28,000; 
and after transferring to investment contingency account 
£35,000, and applying in reduction of premises account 
£5,000, there will remain to be carried to 
+.2 


next account 
£:27,227—£,95,227. 


BALANCE-SHEET—June BO, 1920. 


LiaBILITIES. £ ASSETS. z 
Capital—208,000 shares of £5 Cash on hand, at Bank of Eng 
SA NED wncontennce ses 400,000  iand, and with other bankers 1,871,598 
Reserve fund ................ 900,000 Money at eall and at short 
Deposit, current, and other ESE A ay ae 800,000 
accounts, including reserve Government Treasury bills .. 3,650,000 
for doubtful debts 4 


Seepeea sets 22,304,005 Investments :—War Loan and 
Profit and loss—Balance from other Government stocks, 


Dec. 31, 1919, £24,234; net £7,383,661; Indian and 

profit for half-year ended Colonial Government 

June 30, 1920, £70,993 stocks, corporation stocks, 

£95,227 : less amount trans- railway debenture and 

ferred to investment con- preference stocks, and 

tingency account and debenture bonds, £150,884; 

premises account, £40.000 55.227 other investments, £895.... 7,535,440 
Bills discounted ............ 1,170,226 
Advances on securities and 


current accounts .......... 8,535,671 
Bank premises, head office 

and branches . SS 

23,659,232 23,659,232 


to make provision for increased taxation under the Finance 
Bill and for contingencies, and a sum of £70,000 has been 


set aside for the purpose. £28,238 has been carried fee 
ward to profit and loss new account. 


BALANCE-SHEET—June 30, 1920. 


LIABILITIES. 
Capital paid up on 150,000 
BED 2oe-esewgeboesdnestes 
Rest or undivided profits 
(Government securities) .. 
Special reserve for deprecia- 
tion in investments 
(Government securities). . 


Amount due by the bank on 
deposit, current, and other 
accounts 

Acceptances to bankers’ 
drafts and on security .... 

Net profits for the half-year, 
£134,448; brought forward 
from Dec, 3], 1919, £26,790 


This statement does not 
include the bank's con- 
tingent liability of £44,645, 
under its guarantee to the 
Yorkshire Penny Bank, Lim, 


Dr. 

Total expenditure at head 
ofice and branches, 
including salaries, bonus, 
rent, taxes, maintenance 
of bank premises, &c., &c. 

Half-year's dividend to June 
30, 1920, being at the rate 
of 12 per cent. per annum, 
£90,000; less income-tax 
at 6s in the £, £27,000— 
£63,000; amount carried to 
tax and contingencies 
account, £70,000; balance 
to credit of profit and Joss 
new account, £28,238...... 


ASsETs. & 
Cash on hand at head office, 


1,500,000 branches, and Bank of 
MIN «os os cu ve cans celle 5.532.170 
800,000 Money at cal! and at short 
notice, including Stock 
Exchange loans, British 
180,000 Treasury bills, &c........ 12,411,183 
4,088,133 Government securitix s, in- 
cluding “rest” anda 
** special reserve ocesean 5 
37,260,817 Corporation, railway, and STAR 
other stocks ax snl 
540,524 Advances on securities at 
sundry dates, and current 
accounts... 15 M25 
161,238 Bills discounted . ae seks 
Bankers’ guarantee and se- 
curities held against ac- 
ceptances, per contra .... 
Bank premises — London, 
Dublin, and branches, free- 
hold and leasehold (at cost, 
less depreciation) ........ 44.128 
44,550,712 44,530.12 
Prorit anp Loss Acoounr. 
z£ Cr. é 
Amount brought irom last 
RGD opvencecesccaieess 26,79 
Gross profits for the half-year 
ended June B, 19%, after 
248,509 payment of interest, in- 
come-tax, duty on circala- 
tion, allowance for rebate 
on bills not due, and fall 
provision for bad. and 
doubtiul debts.. sovsesma 
161,238 
403,747 409,747 





NORTHERN BANKING COMPANY, LIMITED. 

The report to be submitted to the meeting to be held on 
October 28th, states that the net profits for the year 
ended August 31st last, after making full provision for all 
bad and doubtful debts, rebate on bills discounted, and in- 
terest due on deposit, amount to £°176,608, less bonus to 





UNITED KINGDOM 


Temperance and General 


PROVIDENT INSTITUTION 





FUNDS £11,313,000. 


Guaranteed Surrender Values. 


a. ae 





Liberal Policy Conditions, 


At the last Quinquennial Valuation at 31st December, 1915, the surplus 
amounted to £1,205,739, after writing off £616,535 for Depreciation. 


Of this Surplus £500,643 was retained in hand for future contingencies— 


further depreciation, higher taxation, &c. 


196, STRAND, LONDON, W.C. 2. 
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Che Investor’s Monthly Manual. 


ESTABLISHED 1864. 





NEW YEAR DOUBLE NUMBER. 


The Double Number of The Investor's Monthly Manual, to be published on January 3rd, 1921, wil! 
give in addition to the usual information, the highest and lowest prices of all stocks and shares for 1916, 1917, 1918 
1919 and 1920, the latest quotations for 1920, a tabulated chronicle of the half-year’s events, the names of the 
markets where each security is chiefly dealt in, besides memoranda relating to the financial position of Foreign and 
Colonial Governments, to Railways, &c., &c. In addition, there will be furnished the addresses of the various 
companies, with the names of the Chairmen and Secretaries, or Managers. 


TO ADVERTISERS. 


The Investor's Monthly Manual is published at the beginning of each 
month, and is by far the MOST COMPLETE PERIODICAL RECORD in 
existence of the dealings, throughout the United Kingdom, in every description 
of stocks and shares, &c., &c. Over 4,000 securities are dealt with each month. 


It is absolutely free from any connection with any financial house or 
speculative agency, and it is subscribed to by Investors of all classes, as well as 
by Banking Houses, Chambers of Commerce, Mercantile Firms, Stockbrokers, 
Railway, Insurance, Shipping, and other Companies throughout the United 


Kingdom, the Colonies, and abroad. 


Its circulation, therefore, is of a widespread and influential character, and 
it is a most valuable medium for advertisements of all descriptions. 


The Manual will be found especially suitable for advertising debentures 
of every kind, prospectuses of limited liability companies, and investments of 
all descriptions; and for giving publicity to the announcements of banking, 
insurance, and other companies, publishers and auctioneers. Its importance to 


the general advertiser can hardly be over-estimated. 


The above number has a LARGE ADDITIONAL CIRCULATION, and, being greatly 
used as a work of vegerence, tt affords an excellent opportunity for giving a PERMANENT 


PUBLICITY for advertisements. 


Orders, to ensure insertion, should veach the Office, 3, Arundel Street, Strand, London, W.C. 2, on 
or befove Thursday, December 30th, 1920. 
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bank’s officers, £29,904—£ 146,764; which, with the, balance 
brought from last year, £42,538, makes a total for disposal 
of £189,302. Dividends at the rate of 17} per cent. on the 
‘“*A’’ shares and 82 per cent. on the ‘‘ B” shares, also 
£3,226 for interest on new shares, amounting in all to 
£86,352, less income-tax, £24,935, have been paid. £5,781 
has been applied in reduction of bank buildings account, 
£75,000 has been transferred to meet depreciation in invest- 








THE ECONOMIST. 


[October 23, 1999 
——__ n._ 


PROVINCIAL BANK OF IRELAND, LIMITED 


The report presented to the meeting 

states that, including £15,825 brought Pr Y 28th 
account, there remains a profit for the halfneer a last 
June 30, 1920, of £77,355. Out of this the directon 8 
declared a dividend for the half-year at the rate of 
cent. per annum, less income-tax, which will 134 per 
£25,515 3. they have appropriated to writing down j 
ments, £,35,000, and carried forward £16,840 invest. 








ments, leaving balance of £47,104 undivided profits to be ; BALANCE-SHEET—June 30, 1920, £77,355. 
carried to next account. t LIABILITIES. e | ain 
_ | Capital paid up $40,000 | Cash at head office, be, a 
BALANCE-SHEET—August 31, 1920. Reserve fund ........ 435,000| and in London ...._. 
LIABILITIES. £ ASSeTs. 2 Notes in circulation 2,106,496 | Money at call and short 
EEE onc vevesesceds 600.000 Cash on hand, notes of other Deposit receipts, current and | TD  veccccocscensastl 1,335,009 
Reserve fund ................ 480,000 banks, and balances in Lon- other accounts ............ 15,475,848 | British Government Treasury 
Officers’ superannuation fund 38,629| don and with other banks... 3,580,083 | Net profits for the half-year, SEE adhccenesucssseacct 
Officers’ guarantee fund...... 13,921| By Investments :— including £15,825 brought | Investments, viz. :—British 
Widows’ and orphans’ fund.. 27,499, War Loans and other forward from Dec. 31, 1919, Government and Coloni 
Officers’ insurance fund...... 8,587| British Government secur- £77,355 ; less £35,000 —— securities, £5,253, 996. 
Balance (being undivided pro- ities, £3,992,190; Indian priated to writing down corporation "stocks ” and 
fits) carried forward to next ' and Coionial Government, investments, £35,000 ...... 42,355) _ other investments, £579,745 5,833,702 
I lid oh niet acabdanh 47,104 | English railway deben- Bills discounted, and ad- 
Notes in circulation, £2,572,945; i tures and preference vances to customers, &c. 8,923,651 
acceptances, nil; deposits & stocks, Corporation deben- | Bank premises, freehold and 
credit accounts, £16,832,415 19,405,360, tures, and other securities, leasehold .................. 140,72 
Endorsements, guarantees, iy shousah ihn eee 4,915,426 ani 
and confirmed credits, as =I Bills of exchange eee, 18,599,699 18,590,699 
nD”. ..c,enemeavnnet 842,766| loanson securities,advances 1 Loes 
, to ~—— > sopvoussss 11,965,582 mo Pacewe ae ee =e. 
Bank buildings -head office, . ’ SR. 
ten city, —- seventy-two Total expenditure at head Balance, Dec. 31, 1919 s 
country branches, £165,780 ; office and branches, includ- 


| Jess written off, as below, 
l  CovGccekeanncueaacny 160,000 


endorsements, guarantees, 
and confirmed credits, as 


j 


ere 8A2,766 
21,463,857 | 21,465,857 
Prorit anp Loss Account. 
Dr. £ Cr. z 
Salaries, currentexpenses,&c. 197,073) Balance brought forward from 
Bonus to officials ............ 29,903; August 51,1919 ............ 42,537 


Dividend paid in March, 
less income-tax, £26,052; 
interest paid in March, 
£3,226; dividend paid in and doubtful debts, interest 
September, les. income-tax, | due on deposits, and rebate 
TT ccnetceehn enews atid 61,417 on bills not yet due 


| Gross profits for the year 
endei August 31, 1920, after 
making provision for 


; 








Amount appropriated in re- 
duction of bank buildings. . 5,781 | 
Amount appropriated to writ- 
ing down investments .. 75,000 | 
Balance (being undivided 
profits) carried forward to | 
next account .............. 47,104 | 
416,278 | 416,278 










Total Assets: 


| 
hoaspees 373,741 | 


CANADA. 


THE DOMINION BANK. 


Head Office: TORONTO. 


SIR EDMUND B. OSLER, President. 
Sir AUGUSTUS M. NANTON and A. W. AUSTIN, Vice-Presidents. 
C. A. BOGERT, General Manager. 


LONDON BRANCH, 73 CORNHILL, E.C.3 


S. L. JONES, Manager. 


Dealers in Canadian and American Exchange. General Banking business transacted. 
Branches and Correspondents throughout Canada and the United States. 


Collections promptly made at favourable rates. 


New York Agency, 51 Broadway. 


c Gross profite for the half-year, 
ing rents, repairs of pre- after payment of interest on 
mises, salaries, pensions, deposits, income-tax, duty 
&c., for the hali-year ...... 130,013 on notes and post bills in 
Appropriated to writing down circulation, law costs, and 
SEND os cennennandes 35.000. geostding for rebate on bills 
Dividend at the rate of 154 per iscounted not yet due, and 


cent. per annum, for the bad and doubtful debts . 
half-year to June BO, 1920, one 


payable on and after 2nd 
August next,lessincome-tax 25,515 
Carried to new acconnt...... 16,840 


207,368 | 201,368 


ROYAL BANK OF IRELAND, LIMITED. 
The report submitted to the meeting held on September 
| 24th states that the net profits of the bank for the vear 
ended August 3:, 1920, after making provision for all bad 
,and doubtful debts, amounted to £°48,293, which, with the 
}amount brought forward from last year of £96,393, make 
|together £54,686. From this an interim dividend at the 
|rate of 8 per cent. per annum (less tax) for the first six 
months of the vear has been distributed to the shareholders, 








$143,505,000. 
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SOUTH MANCHURIA RAILWAY COMPANY. 


ne “een - 








HEAD OFFICE - - - - DAIREN. 
BRANCH OFFICES - - - TOKYO, SEOUL, HARBIN, KIRIN, PEKING, AND SHANGHAI. 
TEL. ADD.: ‘‘ MANTETSU.”’ CODES: A.B.C, 5th Ed.; Al; and LIEBER’s. 











——————— eae 


General Balance Sheet < on | 31st ‘March, 1920. 





a nT sll iadiiidiattila daa ate th en 
ASSETS. Yen. LIABILITIES. 
itureon Capital Account... - 369,356,194. - : Yen. 
Products in Stock, including Coal and other Capital authorised ee aa Yen. 200 000 000.6 





Minerals -. 0-1 sss vse wees 10,675,614. | Corital subscribed  ... os. 180,000,000. 











46,959,372. 
Seastiabio documents, “including Shares in other "ace — 20.000.000.0 

Geaspenicn SN at, Ma TUE sn ine oes ee ooo 
Cash in ‘ans on one se = BA =" 69/015 8 Reserve prescribed by Law ome oe 4,633,653.° 
Foreign Pesta aia. es cn as 65 988 41 Special Reserve aa ies ... 28,400,000. 
Stamps, i? o "4050412 01 Debentures Redemption Fund. i i --- 7,000,000.%° 
oo “se ss es et nag 20 082'558 Debentures Med ; sah sah .-. 197,156,000. 
| ‘Securit pat - 7 S ys "961 529,70 Suspense Capital Account... oa ive ai 8,380.70 
Clue Ser ee Naar vee 12.483 508," | Stock Reserve... Sie ees eg eat nee 
Payments on Suspense Account fi : 22,376, 404.00 rr sogerper np bl seo ke. = ve aga me a55,°° xs 
Payments op Incomplete Works (Constructions) . 1,256,879.” tie cael Savin a site , a ea me 2 391 248 70 
Payments on Incomplete Works (Workshops)... 13,282,070." | eaten eae — ov nan 6252639." 
Discount on Debentures issue, less amount written aimee Mutuai Relief Society Fund ... sr zs ie 719,320,*° 
off... > 7. oe a: 7 os teats ls li Mutual Relief Society Reserve <a ee eat 2,158. 
Sundry Creditors oe ibe én --- 45,264,554.4" 
Receipts on Suspense Account we = --. 6,648,996. 
Balance brought forward from last Term a .-. 7,819,240. 
Balance for the Term ... on pi mm -- 24,574,964. 

| 
512,584,746.7 512. 584, 746." = 

Balance for the Term ... we ose wes --» 24,374,964. | 





Cable Address : Codes : 
“KANEYAMA, OSAKA.” A.B.C. 5th; Leiber’s & Bentley's 
Complete Phrase Codes. 


YAMASHITA SHOTEN 


IMPORTERS, EXPORTERS & GENERAL MERCHANTS. 


10, KITAKYUTARO-MACHI, OSAKA, JAPAN. 
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8,400, leaving a balance of £46,286, out of which the | £241,619 brought forward, makes a total 
OF appropriated to reserve fund and officers’ super- | which £262,500 was absorbed by the rater ion O75 
annuation the sum of £31,003, leaving available a balance | on April 3oth last. Vidends paig 


; There ji : 
of £15,283, which they recommend should be appropriated re Is an available 





rec 1,003,275, Of which the di 
as follows: a further dividend at the rate of 8 per cent. & a eal the ae recommend that home 
r annum (less tax) for the six months ended August 31st PP pa) of a final dividend of 98 per sh, 3 
ast, £8,400, the balance to be carried forward to the credit | "¢5S income-tax, on 722,904 old shares; £37,844 be ) 
of next year’s account of £6,883. to the payment of a final dividend of 7s 244 per st ~ 
BALANCE-SHEET—Anugust 31, 1920. income-tax On 150,000 new shares issued in Octo ; 

LIABILITIES. £ ASsETs. £ one rata rw mt paid up or due to I tn 
Capital £ »_ in Investments— ing payable on October 27th. The foresoi. 

f IC paid 300,000! British Government securi- . a ° Oregoing diy; 
Reserve eee 80,000| ties, includ Wat isques dends make a total distribution for the year of soe divi. 
aan i deer and Colonial Government in addition to which a special interim dividend of 108 

su nuation fund...... 4,308,754| stocks, railway debenture share on the old shares and 1s 3d on the : oo 
Profit and loss, balance after stocks, - @t market . . } ; - re new, both 
paying interim dividend at prices, £183,751 . ., ee . 1,619,881 | income-tax, was paid April 3oth last. £58,600 be apo 
eee dose as. ae yom on bennenns. 161,257 | 1 payment of the expenses in connection with the 2s 
ecoount below, 446.206 ; Bis discounted, Ba : tion of the shares of the British Bank of South : 
oo i vances on cu ar ; 
* fund and offcers’ superan- other accounts, £2,768,08 2,880,583 | Limited; £50,000 be added to the investments reserve fun 
=—nuation, £31,003.......... 15,283| Bank premises............++ 42,316 in_order to provide for depreciation of eocuriilen: £i 
ee , 36,000 
4,704,037 4,204,037 | be added to the reserve fund, which now amounts to 
Prorit axp Loss Account. £:3,850,000, including premiums received on new issues 
Dr. £ ; Cr. £ °c =} e ’ 
Interim dividend at the rate [Balance brought forward | 425,000 - or the staff pension and guarantee fund. 
{8 t. | f it VOOr ... 1... -+05- 6,393 | 75, é in pav Z : ’ 
— a oe oe | an pene. tee ahs oss, & ‘9 a ; a 1¢ — of a bonus to the Staff ; and 
pas your to February 28, after providing for all ex- ‘that the yalance © £:393,116 be carried forward— 


Tn te leanne 8,400, penses, bad and doubtful 
Balance, carried to balance- Bobts, BG. . c00ccvse-cvecece 


| £51,003,275- The purchase of the shares of the British 
STE, laconehndessonaevae 46,286 hh Bank of South America, Limited, has been completed, and 
54,686 54,686 out of the total of 100,000 shares of £20 each, with £10 
| paid up thereon, holders of 99,238 shares have accepted the 
| otfer. The issued capital is thereby raised to £8,729,040 
‘of which £64,364,520 is paid up, and this sum will be in. 
LATEST BALANCE-SHEETS OF FOREIGN | creased when any further assents may be ae = 
BANKS HAVING LONDON OFFICES. | June 30th, arrangements have been made whereby we have 
acquired 60 per cent. of the capital of the Banco de A. 
Edwards y Cia., of Valparaiso and Santiago, Chile, at the 
ANGLO-SOUTH AMERICAN BANK, LIMITED. | price of $190 for each share on which $100 is paid up. The 
(With which is affiliated the British Bank of South America, | Commercial Bank of Spanish America, Limited, in which 
Limited, and the Commercial Bank of Spanish America.) | we had a holding of 240,781 shares of £1 each out of a 
The report presented to the meeting held on October 2oth | total of 261,417 shares, has developed its business so con. 
is as follows:—The net profit for the year ended | siderably as to necessitate an increase in its paid-up capital 
June 30, 1920, after making provision for all charges, re-| to £:500,000, and we have accordingly subscribed for the 
bate, &c., amounts to £1,024,156, which, together with | balance of 238,583 shares at par. 


SOCIETE GENERALE (DE PARIS 


’ (SOCIETE ANONYMBE). 


Subscribed Capital - - Frs. 500,000,000 
Paid-up Capital - - - Frs. 250,000,000 
Reserve Fund - - - - Frs. 50,704,855 
Uncalled Capital Frs. 250,000,000 


Frs. 550,704,855 

















Head Office : 29 BOULEVARD HAUSSMANN, PARIS. 
LONDON Office : 53 OLD BROAD STREET, E.C. 
West End Branch: 65 REGENT STREET, W. 





OVER 1,100 BRANCHES IN FRANCE AND NORTH AFRICA. 


SUBSIDIARY BANKS in Belgium, Greece, Russia, Spain, Switzerland, Turkey, Argentins, 
and Brazil. 


Correspondents in all parts of the World. 





This Bank transacts every description of English and Foreign Banking business, including the sale of Drafts, 
Telegraphic Transfers and Circular Letters of Credit and Notes payable in Allied or Neutral Countries. It also 
undertakes the purchase and sale of Stocks and Shares on the London and Continental Exchanges, the collection 
and cashing of Dividends, Coupons, Bills of Exchange, Drawn Bonds, arrangements for Documentary Credits, &c., ke. 


The West End Branch has been specially fitted with Safe Deposits for the use of Customers. This Office bays 
and sells Foreign Exchange and Securities. 
















October 23, 1920. THE ECONOMIST. [—) Ww 
tenets ee. cr rere 


GORDON, GRANT & CO., LTD., 


ESTABLISHED P oO R T oO F S P A I N, INCORPORATED 
“=~ ‘DRINIDAD, B.W.I 


CAPITAL (fully paid up) = = £500,000 
RESERVE =. - - £115,000 


BANKERS, MERCHANTS, ESTATES, SHIP AND INSURANCE AGENTS. 


Correspondents in London, New York, and Principal 
Business Centres in Europe, America, Canada, and India. 


Cable Transfers, Letters of Credit and all kinds of Financial Business undertaken. 


Telegrams :—“ GORDONIUS,” Port-of-Spain. ALL RELIABLE CODES IN USE. 





48,729,040, 

as | THE LANCASHIRE & YORKSHIRE BANK, 
7 rey ESTABLISHED 1872. LTD. 
hile, at the 

own CAPITAL --- £4,000,000. 

vl S . Subscribed Capital, £2,013,120. Paid-up Capital, £1,006,560. Reserve Fund, £875,000. 

vel te DIRECTORS: 


The Right Hon. LORD COLWYN, CHarmman. 
GEORGE COMBER, Esq., Deputry-CHarRMAN. 


— ec 
The Right Hon. Lord ARMAGHDALE. | E. M. PHILIPS, Esq. 
The Right Hon. Lord EMMOTT, G.C.M.G., G B.E. ALFRED WATKIN, Esg. 
CHARLES W. KEIGHLEY, Esq. JOSEPH, WHEATLEY, Esq. 
THOMAS NORTON, Esg.. C.B.E. THOS. B. MOXON, Esq@. (HONORARY). 
F. W. RAMSBOTTOM, Esq. General MANAGER. 


Head Office—43, SPRING GARDENS, MANCHESTER. 


Offices at LIVERPOOL, LEEDS, HUDDERSFIELD, BLACKBURN, BOLTON, BURNLEY, BURY, HALIFAX, OLDHAM, PRESTON, 
ROGHDALE, and 118 Offices in the principal Towns in the district. 


THE UNION BANK OF MANCHESTER, L™. 


ESTABLISHED 1836. 
MEMBER OF THE “BARCLAY” GROUP OF BANKS. 


Head Office YORK STREET, MANCHESTER. 


Over 140 Branches, covering the whole ot 
LANCASHIRE, CHESHIRE and the WEST RIDING OF YORKSHIRE, including 
LIVERPOOL, LEEDS, BRADFORD, SHEFFIELD. 












The “‘Barclay’’ Group of Banks-— 
BARCLAYS BANK, LTD. THE BRITISH LINEN BANK (Scotland). 
rgentins, THE ANGLO-EGYPTIAN BANK, LTD. THE UNION BANK OF MANCHESTER, LTD. 


£28,000,000 


Total Paid-up Capital and Reserve Funds Exceed : 
: : £410,000,000 


Total Assets Exceed : : : : : : 


_ of Drafts, OVER 1,750 BRANCHES. 

es. It also sn aan 9. | gee 

e collection EVERY DESCRIPTION OF HOME AND OVERSEAS BANKING TRANSACTED. 

lits, &c., de. F : SAVINGS DEPARTMENT. 
onal en See AGENTS EVERYWHERE AT HOME AND ABROAD. 
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Number. n 
i a ieeteenenecsen a aN seaciaaes ei ‘ ° 
a 
NCE-SHEET—June 30, 1920 BANCA COMMERCIALE ITALIANA 
Lesnenevene. £ £ BALANCE-SHEET—December 31, 1919, 
{ssued capital — 872,904 shares Cash in hand, a ‘bankers, and LIABILITIES, Lire. 
of £10 each, £5 paid ...... GROASED | RAUL oss .cccpvecenscnot 27,673,933 | Capital subscribed ........ 260,000,000| Cash in hand =™ Lire, 
Reserve f — get ee cae _ o_o Bes sagae cecceoe 20,890,295 pas rve rents «secceeessss LIE,956,250| Bills receivable (inclusive > 4aes 
on accoun v = 8 payable .............. 544,268,951 f Treas 
of of depreciation of capital in English and foreign Govern- Acce ae against credits pillenn ole ry bills) +++ T1376 293 
Se ere heat abe 183,827 ment, railway and other securities............ 139,435,661 | Loans and efwnes””"**** 90,985,874 
sight, “rates on head office securities, £6,315,664; hold- Deposits and current ac- Participations in othe 198, 262.093 
and branches............-- 8,690,295 | ings in foreign banks and GEES 6 ctcccdlecss eee ee. 3,975,591,583| ban z S in other 
Bills payable — Drafts on head _ kindred companies, £973,193 Pension fund ..... seseeeeee 22,103,198 | Government securities, rail. 50,191,356 
office and branches, | — £7,288,857; less invest- Guarantees.............+4 25 875,384, way and other — 
at usance, £8,453,395 ; drafts ments reserve, £360,000 .... 6,928,857 | Securities deposited ...... 3Aa8 885,478| shares . and 
on London and foreign British Bank of South Other liabilities............ 9,492,215 | Current accounts." *""""} “97,446,293 
bankers, £106,079.......... 8,559,474 | America, Limited, 99,238 Rebate on bills ............ 12.450,680 | Syndicates .......°°°°""*" 1,34 
Acceptances on account of | shares of £20 each, £10 paid Net profit (including Lire | Bank premises __.|"""""*** 43.535,259 
SL \Kspaewneesecvend 5,434,913 | at £27 106.........+.-+-00:- 2,729,045 693,461 brought forward | Guarantees, as per contra.” 23,030 40g 
Current, deposit, and other Liability of customers for ac- from December 31, 1918).. 44,981,236 | Securities, as r Oontra.. 125,875 34 
TS tcnpsccewahuseieen 58,458,171 ceptances, per contra ...... 5,434,913 per contra . ‘Sasoanig 
Bills for collection .......... 7,833,039 Advances, &€.........-.++++++ 26,245,140 8,486,032,636 8,486,032,636 | 
Rebate of interest on bills, Bank premises, office furni- ‘Of which Lire 19539 8.486 0326 
Ben. BOS BRS. 02 0cccccessecse 85,338 Gure, AC. 2... ee ee eeeeerees 541,630 belonging to the 509 
@rofit and loss, as per account Bills for collection, per contra 7,833,039 fund. pension 
below, #£1,265,775; less in- 
— dividends paid April 30, 
1920, £252,500; transfer to Ss 
reserve fund, £136,000; BANK OF ATHENS. 
transfer to investments re- BALANCE-SHEET—June 30, 1920. 
serve, £50,000—6448,500.... 817,275 Saath oe ah 
Pane onan Beentiak | Capital fully paid ........ 48,000,000 Cash in hand, at banks, >™ 
. on investments held, and anche SS RE OAY 600,000 | and Treasury bills...:.! 145,120,998 
i I guarantees, £18,087,170, of | Current, deposit, and Balances due from banks 
; which £16,697,869 has run off. | other accounts.......... 505,520,399 RRR. 
: ; S S | a mau’ fiend for 1986. waanae Loans, -dvances, bills dis- 
/ ' 2 nterim dividend for counted, and ott 298,009. 
i ae | eee | Profit and loss...... revese 11,405,038 Investments... enn Inne 
| ki Norres.—The difference tetween the assets and liabilities in Chile is taken at | ' scsoiaaceniaeiads Freehold premises........ 15,516,085 
: 4 ‘the rate of exchange current at the date of the accounts, viz., 13/,4, with the | 570,234,312 | 570,254,312 
; exception of such portion as represents the capital employed in Chile, which is ——e 
; : now taken at 18d. BANCO DE BILBAO. 
& = ga reserve of £183,827 is sufficient to write this capital down to 10d | BALANCE-SHEET—September 30, 1920. 
ee per dollar. LIABILITIES. Pesetas. | ASSETs., Pesetas 
ee Out of the above assets £714,727 have been lodged:—As guarantee to the | Capital—200,C0C shares of | Cash in hand and at banks 
& 22,734,416 
i Chilean Government for due payment of drafts issued for duties, £277,073; gue am eo ee es ne — omeeoeenon 116,070,356 
, . | BVOSOTVE TUNG ..ceeweseeee ’ ne SD seesecesecce 
; 4 for other purposes (amount of lien), £437,655— £714,726. | Provident fund .......... 3,000,000 | Loans against securities.. “tnt 
F | Deposit and current ac- Credit accounts (covered) 66,109,166 
Paorit ane Loes Account. | OE i Pe le a 126,5%8,248 Banking correspondents 
Profit =" 2 oy ergy is ton > Senteees cakeiiie et ehaniiel 86.6344.592 
a : | Savings bank deposits .... , 785, undry debtors .......... 48,641,512 
s R. Cr. £ | Banking correspondents | General ex es 
i Champ «0 head office and spent Dele noe brought forward eal SNOOD 5s eemmmtuiin 4 ee | Bank oomioen he... ae samen 
0 nkcuasbanaduan ae rom lastaccount ........ 619 | Sundry creditors ........ 8,669,337 | Unissued capital ........ r 
ermine aa —.- 104,859 | Gross profits for year........ 2,257,227 | Bills payable ............ 9,810,258 Cc _ on ns capital not 
; 2 n bills, | Dividends, coupons, and Dn -sesseeecn 
a , not due seers eoaswsee 85,339 | drawn bonds .......... 2,419, 406 Divi idend on account of 1920 bo 
é ey carrie e@ balance- | Sundry depositors of se- Sundry deposit< of securi- 
I eS celal atark nba xine 1,265,175 curities, as per contra... 1,992,959,170| ties in safe custody. &c. .1,992,959,170 
a 2,498,846 2,498 846 2,552,341,085 | 2,552,341,085 














UNION BANK 
OF CANADA 


INCORPORATED 1865. Head Office—WINNIPEG 


——$——————————— 


Paid-up Capital - - - - $7,968,150 
Rest and Undivided Profits - - $5,976,973 
Total Assets - - - -$174,989,057 


The BANK has over @OO Branches in Canada, and AGENTS IN ALL THE PRINCIPAL CITIES IN AMERICA. 
GENERAL BANKING AND EXCHANGE BUSINESS TRANSACTED. 
Letters of Credit and Travellers’ Cheques issued, available in all Parts of the World. 

MONIES TRANSFERRED to and from Canada and the United States by CABLE, 


BANK DRAFTS, &c. 


DEPOSITS RECEIVED 1° short notice or for fixed periods at favourable rates, which 
AEE 


may be ascertained on application to :— 


LONDON OFFICES: 6 PRINCES STREET, E.C.2. 
26 HAYMARKET, S.W.1. 


NEW YORK AGENCY: 49 Wall Street. 
PARIS AGENTS: Park-Union Foreign Banking Corporation, 1RueTaitbout. | 
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BECKETT’S BANKS. 


oY 























Lire, 
sites HEAD OFFICE - LEEDS. 
erley, Bradford, Bridlington, Doncaster, Driffield, Goole, Harrosate. Helmsley i 
a pRaMOHES Der HET, on eoa: Ripon, Seat, Comat: Satbeae Heenan ule, Kithy Moorside, Knaresborooe Malton Pickering. 
102.095 AGENCIES: Askern, Bawtry, Crowle, Edwinstowe, Norton, Ollerton, Sherburn-in-Elmet, Thornton Dale, Tickhill, Tuxford. 
0,191, 356 Ds. Bee BALANCE SHEET, 31st DECEMBER, 1919. Cr. 
LITIES. : 2%, 4 ASSETS £4 
446,299 fe Deposits and Credit Balances, including Partners’ Balances 10,746,917 0 4 | By Cash in hand, with the Bank of England, and at call 1,669,866 12 3 
ee ee ee ee ee es ve 153,690 0 0 , ee , 
PR Bebe i creates ad on Foreign Bt segviated 1a3A89 © © English Treasury Bills ..  ..  .... .. ., 1,800,000 0 0 
3,030 40g Partners’ Capital oe ee ee ee ee oe +» 600,000 0 0 Investmente-—* National Wer Bonds. Exchequer Bonds, War 
Loan, a ; Lee 
im ome Invent bare eel shat ce aee shored, Bonds, india. Yooreramest Socks, an 
032,636 arene) War Bonds, which have been cine at other Gecasitinn, SINR AES. Sa 
issue Price. Aa Ceiten »218,929 12 3 
+ £80,000 India Stock is deposited with the East Riding jmpeeee ee eS ee 
County Council. Liability on Undue Drafts, and on Foreign Bills negotiated, 
: OP a6 a Me ee ee ae a ee eee ae 
ne ea Ein eee) 7! Ao’. £12,026,069 2 6 
We have com the above Balance Sheet with the Books at Head Office and Branches, is daenatie dean eae 
Dn. sccordance therewith. ne TREE 0 Ee gS the Secusities sepecnenting the investments, on8 $00 tem in naa ne ne fed the 
5,120,998 — comes, 8th January, 1920. ee SOR eee = 
5,825,031 
@ 
2 The Nat 
e National Dank or New Zealand, Lt 
eg Ww , Ltd. 
0,234,312 
AUTHORISED CAPITAL - - £3,000,000 PAID-UP CAPITAL - - - 21,000,000 
SUBSCRIBED CAPITAL - - £3,000,000 RESERVE FUND - = =  ££1,020,000 a6 
eas UNCALLED CAPITAL - gaia £2,000,000 Le 
rit Directors: ‘ | Re 
5 109.166 HON. W. PEMBER REEVES (Chairman). a 
JAMES H. B. CoATES, Esq. SIR AUSTIN E. HARRIS, K.B.E. hi 
ian CHARLES ELGAR, Esq. ROBERT LOGAN, Esq. mae 
031 a8 HENRY F. FRESHWATER, Esq. LINDSAY ERIC SMITH, Esq. 
1,000,000 Head Office :—17, MOORGATE STREET, LONDON, E.C.2. — Chief Office in New Zealand :— WELLINGTON. aie 
608 500 Manager :—ARTHUR WILLIS. General Manager:—D. W. DUTHIE. ee 
060,360 Branches and Agencies throughout New Zealand and Correspondents in all parts of the World. , | | 
959,170 The National Bank of New Zealand, Limited, issues DRAFTS and LETTERS of CREDIT, makes Telegraphic Transfers, 4 
341,085 opens Current Accounts, negotiates and collects Bills of Exchange, receives Deposits of £50 and upwards for 1, 2 or 3 years at 
rates to be obtained on application, and conducts every other description of banking business. 












GENERAL BANK OF GREECE. 


Established 1918. 
Head Office: 26, University Avenue, Athens. 


BANKING DEPARTMENT.— Every description of Banking Business transacted. 


FINANCIAL DEPARTMENT. — Investigation in connection with, and promoting and financing of, Limited 
Joint Stock Companies, with a view to exploiting the mineral, industrial, and agricultural resources of Greece, executing 
technical works, &c. Questions bearing on general financial conditions in Greece thoroughly investigated and dealt with. 
A special Technical Section, consisting of several expert scientists, is connected with this Department for the purpose of 
studying the technical problems in connection with the new industries, such as the investigation into the Plans of 
Erection, the types of Plant and Machinery required, the kinds and systems of motive power to be used, &c. 

C.MMERCIAL AND MARITIME DEPARTMENT. —Goods purchased and sold for account of 
Customers, Warehousing, Advertising, and placing foreign products on the market. Agents for big foreign industr.al firms. 
General shipping, chartering and insurance agents. 


BRITISH FIRMS INTERESTED IN THE TRADE WITH GREECE AND THE NEAR 
E\ST ARE CORDIALLY INVITZD TO COMMUNICATE WITH THE BANK. 


BAKER, DUNCOMBE & CO., Limited, 


36 LOMBARD STREET. LONDON, E.C.3. 


BALANCE SHEEr, 30:h SEPTEMBER, 1920. 














Dr. LI .BILITIES. ASSETS. Cr. 
£ s 4d Fo s dj £ s @ 
To Capitan Account— ee 
16,000 fully paid “*A*" Shares of £5each .. 80,000 0 0 | OF oy National War Bonds (£515,000), 5% War Loan 1929.47 
4,000 fully paid * B" Shares of £5 each .. ,000 0 0 RS oo Sat on” in’ oe tet ee | 
100,000 0 0 » Brits Discountep (including re-discounts) os ae -- 5,216,362 4 0 
o Reseave .. — he ee ee “s 5,00 0 0 », LOANS ON SECURITY AND SUNDRY ACCOUNTS .. we oa 9595 0 0 
» LiaBitiry on Deposits AND LOANS AND BiLus Assets of the value of £5,732,810 8 11 are held by 
Re-Discoonren (including Rebate and Bankers and others, as cover for Liabilities per contra. 
Sundry Accounts) oe a coe 5,703,372 8 3 » CASHIN HanpanpDaTBaweens .. .. .. «+ +. 95,415 4 3 


HERBERT SAMUELSON, ' Directors, sisiaiaalieieieia’ 


£5,878,372 8 3 D. H. 8. HOWARD, £5.878,372 8 3 
‘878, 


ited. 
AUDITORS’ REPORT TO THE SHAREAOLOERS OF BAKER, DUNCOMBE & CO., Lim 
In accordance with the p:ovisions of Section 113 Sub-section 2 of the C »mpanies (Consolidation) Act, 1908, we report to the Shareholders as follows :— 


l. We have atdited th Balance Sh-et and have obtained all the inform ition ant explanations we have required. 5 
2. We hove cunmined ac aecediien Bills and Cash in Hand, aad verified those in tne hands of various Banks. On sine 
3. We are of »pision tnat «ach Balance Sheet is pr »perly dcawa cp = cota enon iaedanne of the state of the Company's affa 
®ccording to forma planations given to us aad as sho e ki 
% Walbrook, London B.C.4. tan October 1920. “ KEMP, SONS, SENDMLL & CO., Chartered Accountants. 
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; ee? 
i + share ao 
BANCO DE CHILE. dend 4 * “7 on on 600,000 old shares, $4,800,000; 
in_odbien sae a divi end o per share on 338,509 new shares, i also 
BALANCE-SHEET—June 30, 1920. paid up, $2,708,072; also a dividend of $4 per totally 
coupons Currency. Gold Dollars = 149 new shares with wed ' om quota paid, $219 aay 
’ ~ of 184. =. 720,668 ; to emergency fund and emploveee’ ’ 
Deposits— aus ’ peoyees 
At sight and in currenteccount ......- saiehndin Mn bes sen - - $566,925 ; to shareholders’ fund, $3,605,650- sie fund, 
Dae oie chdade Usbesepaseces 2,869 Ss ee 2 5 ‘ 
Seammess ccosnad onbedcane quis lll.....>. 2 ..  24,236.207 eee 1242 
In current account in London at 184.............-- aietee °° —_ a 
Bank bills at sight... 0... . 62sec ce reece reer eeeeeee d -_ 59 : : ‘ 
Deposit of bonds and docoments.... ..-....---++- 220,268 (26 .. fa BANCO ESPANOL DEL RIO DE La PLATA 
Savings and pension fund .............00sceeeeeee 1,0 6,197 .. — BALANCE-SHEET—June 30, 1920. s 
Various creditors........ Mbdtcedaycobeavsanesscthe . te -- 48,056,520 aa aaemeiion t hom 
—e ec Se ae een oe Ae 115,222 | Capital subscribed.......... 8,730 158) Cash .................. & 
omen anes em eherorerersrstnesancets 19.%68e88 | o IEDR Daaliddss segess+aeee 43,377,730, Branches... °""""""*"* 10,765,293 
Paid-up MEN edCcIG Tt sasenieoeanet'cs aoe 100,0' 0.000 | Rebate-Corresponding to | shareholders "(liability oa a 
PED COMltal ..ccccsccccccccccvccccs+0sssecevee 0 0; es bre ot ren ee 
RENT DUDE 0s ceedncdersagdecen cbssncdsvses coveg 58,000,000 .. 5,000,000 | Ka dn agen ait 42 4438! Bille ee amitah. vseee SRD 
5 forward from tast account .........-..+-505. 3,599,562 .. oe | ‘ ted and ad- 
Tia dike _ ee weeuneences 170460 .. e | PEEOD. » cc ccvecsesovewses 2.054.595 vances in current account 
— a1 —. s eee eer ee eee en 858.691 .. sas Profit and loss............ . 622,619) Securities .........0.. Salen 
rofit and 108s ACCOUNL,......- cee cece eer er centres ey —— | Rank premises a — mam 
700,626,588 .. 87,694,592 urniture end fittings ...... 157,415 
ASSETS. Mortgages against credits .. . 
Currency. Gold Dollars | | Freehold propertion received 
> a $ of léd. im payment of advances .. 
ote MOORS 2 cccccveccccccscccccccscccseseness 25.725000 .. - —- Accounts in pro- 2,385,776 

DUNNER IDES -ncac cess cnccnsseceecesroveperovess + 19,813,899 .. os cess of liquidation ......., 1,548,142 

Gold disposable in Chile and London ..........-. ee 4,657,445 | — 

re eats etna "221,633,199 a. 59,396,289 $3.386aho 
Cheques and balances disposable in other banks : | Prorit anp Loss Account. 

ER re 14,770,922 ..  3,9°9,220| pp. ~— are ‘ 
‘Cheaues and bills at short period abroad.......... oe se 266,6+7 | Interest, amortisation of Balance brovebt ferward .. 425% 
Bonds and letters of credit ........cccccccscecsenes 9.675 a 5,506,000 furniture, fitiings, and Interest and discount .° 1014507 
Bonds and shares in custOdy ........+00++ seeeeeee ee . premises. genaent Saree Exchange and commission., 40244 
Real estate... ......sccccscccssscceces ‘ * . taxes, &c, dividend on 

SR ee TT Tt 640,095 es 2,227 f unders’ har 8, salaries, 
acaa nn neteees 544.235 .. ot a 7 ae ag AN 658,030 
Advances and other documents .............+++-- 3€5,768,.153 .. rT | Distributed in January last— 

Do in gold in Chile and London at 18d, .... .. 51,033,924 | ~ pividend to shareholders 258,837 

Do (Clause 10 of Bank Act)...... vensilons 2.455474 .. us | Allocated to directors, 

Do (Art, 14, Law 1054 of July 31, 1898) ...... 435,511 .. se “reserve fund, &c. ...... 25,599 
Treasury notes, Law 3094 and other Government sp eenene i re 597,050 

BECUTILICS .. cw cccrccccesccccsesesccesccsesssese A ee ee | eine aie 
‘Nitrate bills discounted ....... 0.0. .0+.ceeeeeeeeee 270000 .. . 1,539,516 | 
fenasies ont Dit nates  apakencuansoneds 10,169,601 .. 6.078,851 1,559,516 
ERSPORTD ROOTES 2... co cccccvccsccccceccoseccesces sine * 1,695,593 ae 
Interest, discounts, AC... .......-eeeeeerseeeeeerces ‘ ee +r | - . . aS 
Office of Fiscal Emission .............. ose . ee . 14,466,667 | BANK OF ROU MAN IA, LIMIT ED. 
Shareholders— i se a a 

Second quota due July 15, 1920 ............00-e0 4,251,920 .. S BALANCE-SHEE L— December 31, 1919 

Shares not subscribed for ........60--.605000005 1,441,280. : / Dr. £ Cr. 

— ———————— | Capital ....ccccsecsscccccroce 300000 Cash in hand,at bankers and 
709,626,588 .. 87,694,592 | Reserve account, old ........ 343,752 at call * -. 6921619 
os . _| Reserve ac:ount,new ..... 56607 British Government securities 
The report for the half-year ended June 30th last states 


| Creditors for current accounts, and British Treasury bills... 434,057 
that the net profit, after writing off and providing against | bills payabie and other 


Debtors for bills receivable, 





. . accounts .............. _ 9,206,889 loans, current, and other 

bad and doubtful accounts, amounts to $8,583,091, which Note. —The accourts in lei SED Fe0cs cscsnscoetben 2 351572 
. » ae aets ed from Bucarest are calculated 

sum, added to the shareholders’ fund of $3,309,552, gives an | for the purpose of the balance 

available total of $11,893,243. The council proposed to dis- | Sheet at 25 lei per £. 

tribute this amount as follows :—To the shareholders : divi- | 9,707,248 9,707,248 














CONTINENTAL 
GUARANTY 
ee) oe ENS) 


B.W. BLYDENSTEIN &Co., 


55-56, Threadneedle Street, 
London, E.C.2. | 


BANKING SERVICE. 





Firms and individuals interested in a 
Prompt and Attentive Banking Ser- 
vice are invited to discuss their affairs 
with us. 


Bankers and 
Discounting Agents 


Special facilities for financing the 
Motor, Engineering and Allied 


Trades. 
Interest at favourable rates 18 


allowed on Deposit Accounts and 
on Fixed Period Deposits. 



















ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


CONTINENTAL GUARANTY 
CORPORATION 


BANKERS. 


e 


Special Facilities for Business with 
Holland. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 
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King’s House, King Street, 
LONDON - - E.C.2. 


Tele ¢rams - Telephone . 
Banquithus, Cent., London, City 2426. 
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rFroR BANEING Pesca aa rma ear 


A/B. NORDISKA—FORENINGSBANKEN 


é (O/Y. POHJOISMAIDEN YHDYSPANKKI) 


(established by amalgamation of Foéreningsbanken in Finland and Nordiska Aktiebanken fdr 
Handel och Industri). 


Hi 
Fs 
: 

. 


ann 
oe CAPITAL & RESERVES: Fmks. 220,000,000 
jap aaUhaiciiptinenatanihinin tatempuiti sigensidh toe 3 

aa Head Office: HELSINGFORS 

415 — , > . — 
26 FIFTY-ONE BRANCHES ALL OVER THE COUNTRY. 
2,385, 
al EVERY KIND OF BANKING BUSINESS TRANSACTED 
eit Telegraphic Address: UNITAS. 

é 





| Loltan 
| alts CHARTERED 1822. 


THE FARMERS’ LOAN & TRUST CO. 


Head Office: 16, 18, 20 and 22 WILLIAM STREET, NEW YORK. 








et Branch Office: 475 FiFTH AVENUE, NEW YORK. Paris: 39 and 41 BOULEVARD HAUSSMANN. 
1,559,516 
LONDON : 
15 COCKSPUR STREET, S.W.1. 26 OLD BROAD STREET, E.C.2. 
a DOMESTIC & FOREIGN BANKING 
.. 6921619 CURRENT AND a A gall ORS TNe. FOREIGN EXCHANGE. 
- wun LETTERS OF CRE : COMMERC:AL CREDITS. 
ie, 
* 93515 Makes a speciality of the care and management of real and personal property in the United States, and will act as Agent, Custodian, 
rustee or Executor. 
Member Federal Reserve S)stem and New York Clearing House. United States Government Depositary. 





British Cradse Corporation. | 


(INCORPORATED BY ROYAL CHARTER.) 


Telegrams—* TRABANQUE, LONDON.” Telephones—LONDON WALL 2947-2948. 
13 AUSTIN FRIARS, LONDON, E.C.2. 
CAPITAL: AUTHORISED es Si £10,000,000. SUBSCRIBED AND PaIpD UP ia £2,000,000. 
Governor .- ee THE LorD FARINGDON. Deputy Governor oon -. Str HENRY BABINGTON SmitH, G.B.E., K.C.B., C.8.1. 
Manager: A. G. M. DICKSON. London Manager: P. C W E ST. Secretary : G. pr B. BROUNLIFE. 
The Corporation is prepared to assist in the development of the Trade of the British | Empire in every part of the world, and offers exceptional 
financial facilities to British Manufacturers and Merchants for the increase of their export and import trade. 
It has Agents and Correspondents in all parts of the world, and transacts Banking business of every description. 
It invites enquiries, and will endeavour, where necessary, to put expert advice at the disposal of correspondents regarding the financing of their 
foreign and overseas business. Moneys received on anes de pout. Terms on application. 
BRANCHES ;—- BATOUM. BELGRADE. DANZIG. 
Affiliated Companies:—THE WATIONAL BANK OF TURKEY. THE TRADE INDEMNITY COMPANY, LIMITED. 
Constantinople and Branches. Estab ished for the assistance of British Trade by the Insurance of Accounts. 





KANSALLIS-OSAKE-PANKKI 


National Joint Stock Bank. Established 1889 


HEAD OFFICE: HELSINKI (Helsingfors), FINLAND. 
BRANCHES: 120 all over Finland. 





PAID-UP CAPITAL and RESERVES ere. - - F.m. 238,000,000 


Every kind of Banking and Exchange business transacted at most favourable terms. 
Deposits Received. Bills Collected. 


Mail and Telegraphic Remittances Made. 
TELEGRAPHIC ADDRESS : “ Kansallispankki.”’ 


LONDON AGENTS: The London Joint City and Midland Bank, Limited. 
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BANCO NACIONAL ULTRAMARINO. 
SAA eEEEe —December 31, 1919. 





LaABILITIES. ASSETS. £ ; 
Capital paid up............ 5,308,000 | Cash in hand and at bento 11,537,691 
OSRUORE «505d cov sh nk ckce ; Cash and remittances in 
Deposit, current, and other | tramsitu, de. ..........++- 1,972,165 
accounts ..........++.. . 115,5C1,580 | Bill discounted............ 9,574,755 
sqencies & correspondents 6,340,510 | Loans guaranteed bills, 
Bills payable .............- 3,490,235 merchandise, stocks, &c. 36,083,604 
4 DE ntebtecgventeneé 210,250 Agencies & correspondents 15 409,171 
4% mortgage bonds........ 225,374 | Bills receivabie............ 25,223,157 
otes in circulation ...... 4,348,989 Short loans, advances, &c. 4@,121,315 
Securities deposited in | Securities, as per contra .. 55,391,070 
guarantee 0 semnee | Investments ...........++- 1,689,374 
and/or for safe custody .. 55,391,070 Sundry accounts, as per 
DEE .cotnessc00e 41,375 DE, shicvenkieategots 41,165 609 
Sundry accounts, as per Bank premises ..........-- 334,288 
tk oa ae 41,165,609 Furniture and fittings .... 46,216 
Profit and loss ......:.0.5> 1,202,861 Mortgage loans, as per 
| <P <esnvehebvisescave 225,480 
238,573,853 238,573,855 
Prorrr anp Loss Account. 
Dr. £ | Ca 


Interest paid to customers, 
commissions, charges on 
transfer of funds, &...... 965,355 

Interest on mortgage 





bonds for second half 1918 ruary 15,1919 ............. 42,923 | 
and first haif 1919 and Discount and interest on 
difference of exchange on SERIE cdvindsscsvwcceses 1,325,468 
= of coupons and Interest, commission, ex- 
Latiinindicens l Changs, B6....0.ccccccccee ARMS | 
Statutory a general contri- PEED 06bsesecbueeenaccces 117,956 | 
butions t» the State........ 224,678 
General expen-es, head office 
and branches .............. 610,962 
Expenses engraving & print- 
ing notes oe bank, &c...... 40,226 
Ds -ncunnsncoesesesees 1,202,861 
3,054,745 3,054,745 
BANK OF TAIWAN, LIMITED. 
BALANCE-SHEET— December 51, 1919. 
LIaBILITIEs. Yen. ASSETS. Yen. 
‘Capital subscribed.......... 60,003,000! Cash— 
Reserve funds .............. ee ER. ncoce cnncdcoececes 22 084.297 
Note cireulation............ 49,653,941 GS BEETS cccccncvcccess 16,889,960 
Current accounts, fixed de | Loans to Government ...... 2,378,556 
MOET, Gb ascccuennenes ssa 346,748 568 Bills discounted, loans, ad- 
Deposits in trust .......... 33,142,737, vances and other sums due 
‘Bills payable, acceptances, tothe bank .............. 685,642,688 
=a other sums due by the Government bonds, &c. .... 79,529,933 | 
Eiicnknenhsobesseceess +0x 349,311,377 | Bullion and foreign money 15,508, 127 | 
Balance brought forward Capital uncalled... ........ 22 535,050 | 
from last account ........ 978,070' Bank's premises, properties . 
Net profit for the past half- | Summibere, Be. ....ccccce ee 5,015,918 | 
ET a6ecees ence ecsencseses 2,718,236 | 
849,582,929 | 849,582,929 











Capital - 
Reserve Fund 
Total Assets 


THE LONDON BRANCH— 






55, 


General Office: 


THE ECONOMIST. 


Balance brought forward 
from 1918, less the distribu- 
tions sanctioned at the 
general meeting of Feb- 





THE BANK OF NOVA SCOTIA 


ESTABLISHED 1832. 
TORONTO, CANADA. 





OLD BROAD STREET, LONDON, E.C.2, 
IS NOW OPEN. 





Reserve funds.............. 
SED 00). - dst du ake Givi « 
Dividend ao % annum). 
Balance rward 
nextaccount ............ 
63,975,859) Pao, 
63,973 59 





BANQUE BELGE POUR L’ETRANGER. 
BALANCE-SHEET—June 30, 1319. 











(Sterling equivalents — at exchange of 25 a to the 2.) 
LiaBILITIES, 
Dt eink e teks ciine 2,000 000! Shareholders’ biabilieg & 
Statutory reserve fund .... 31.899 on October }, 19 yapaia 
Special reserve fund........ 260,000 Cath i in hand ‘and with **,0%9 
Sundry creditors’ ...... 14,025,781 — pees 
Acceptances: Head office, = | Loans.... ........”* 4240 
£ 179,108 branches, Sandy debtors... ..°°"°"** seine 
coscvccce eoeses 2,449,449) Liabil Sots of customers. ‘on 
Obligntions senebeenendhones 228,0' 0 tances ........ 
Note issue in China ........ 48,473 tavestnente” soon chal “Meat 
| Profit and loss account 189,519| Financial participations. : lee 
Bills receivable . . 415785 
| Warehouses in China ‘and 
2d a RRR es a0 
19,332,912 | 19,332,912 
PRorit aND on ee NT, 
Dr. £ 
| a —— and general | aeiies on July 1, 1918...... 4765 
OXPENSES ... 2... cceeee eevee »301 | Interest, commission, and 
8 peneien fund .......... 42,000 profits of branches ......,, 31649 
Depreciation ereccccercececes 14,794 | 
Pe Dcbccscncasecestconss 189,319 
402,414 nan 
BANQUE DU CONGO BELGE. 
| BALANCE SHEET -June 3, 19 9. 
For the financial years 1914-15—1918-19 
LIABILITIES. Belgian Frs ASSETS. Belgian 
IE vi canesphshntnr teens £0,00 ,000| Land & buildings in Africa a 
Legal reserve fund ........ 15,319 Furniture and fixtures .... 100,000 
Notes in circulation ...... 12,158,707 | Shareholders’ liabiuity . 4,000 000 
Rills payable ..........+.. 2,605 850| Cash in hand.............. 7,623.610 
Sundry creditors ........ 7| Cash with bankers ........ 957204 
Rebate of interest on bills Government loans ........ 4,915 000 
BER GBD. ccccccccesesececs 49,915; Bills receivable............ 
| Profit and loss account.. 2,515,867 | Sundry debtors............ 34,360,253 
| prensa minpmaeand -_—_— 
| 74,633,935 74,633,935 


- $9,700,000 
- $18, 000, ooo 
- $240, 000, 000 


E. C. MACLEOD, Manager. 








A General Banking Business is transacted. 


Particular attention is devoted to Business with Canada, Newfoundland, and the West Indies, where Branches of the Bank 









have been established many years. 


THE THREAT OF PROTECTION 





r 7. ° > ° . ryy ’ . 

This pamphlet, which is a collection of recent articles from The Economist, 
on Imperial Preference and the Danger of a Tariff, should be read by all who 
are interested in preventing the threatened revolution of our Fiscal System. 





Price 4d. 


Published by 


Post free 5d. 





“THE ECONOMIST,” 3, Arundel Street, Strand, W.C.2 
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THE BANK OF CHOSEN. 


INCORPORATED BY SPECIAL C ‘ 
AUTHORISED CAPITAL = 2 Yom Se oma 


PAID UP 
oF = - »» §0,000,000. 
Head Office - - - - SEOUL, CHOSEN. 


BRANCHES: 
CHOSEN—Chemulpo, Pyengyang, Wonsan, Tsiku, Fusan, Chinnam » K okpo, 
Seishin. _MANCHURIA—Dairen, Mukden, Changchun, Yingkow (Rewekurena), pod aie *: ete. 
Kaiyuan, Tichling, Ryan, ae ee xa pateoe Chongchioten. Harbin, Lungchingtsun. APAN— 
Tokyo, x 7 le —Shanghai, Tsingtao, 
SIBERIA—Viadivesteck: Sn "HEM Tleatela, §=EASTERN 
NEW YORK AGENCY—City Investing Building, New York City. 
London Representative—Gresham House, Old Broad Street, E.C.2. 
LONDON BANKERS: 

LONDON JOINT CITY AND MIDLAND BANK, LTD. | GUARANTY TRUST COMPANY OF NEW YORK: 


Every description of General Banking and Exchange Business Transacted. 

















UNIE BANK VOOR NEDERLAND EN KOLONIEN. 
AMSTERDAM — ROTTERDAM. 


BRANCHES IN HOLLAND: The H Tilburg, Le dic Ol my 
Lidselscun’ Esohems andl eae ague, lilburg, Leeuwarden, Oisterwijk, 


BRANCHES IN THE DUTCH EAST INDIES: Batavia, Sourabaya, 
Semarang, Bandoeng, Medan and Weltevreden. 


General Banking Business. _ Bills of Exchange Purchased and Sold. 
COLLECTION ALL OVER THE WORLD. 


BANQUE BELGE POUR L’ETRANGER 


<OCIETE ANONYME. : ; (Filiale de la Société Générale de Belgique.) 


Capital ... Frs. 50.000.000. na Reserves .. Frs. 12,027,956. 


HEAD OFFICE: BRUSSELS, 66 Rue des Colonies. 
LONDON OFFICE: 2 Bishopsgate, E.C.2. 
Agents: MANCHESTER (31 Mosley Street), NEW YORK, BUCAREST. 
London Committee: Messrs. J. S. HASKELL, A. F. BUXTON, G. GRINNELL MILNE, SIR WM. GARSTIN, G.C.M.G, 
EMILE FRANCQUI, CHEVALIER DE WOUTERS. 
And at PARIS, COLOGNE, CAIRO, ALEXANDRIA, TANTAH, SHANGHAI, TIENTSIN, PEKING. 














Affiiated Bank: Banco de Cartagena, Spain and Morocco. 
Having DIRECT AGENTS IN ALL BELGIAN TOWNS and CORRESPONDENTS IN ALL PARTS OF THE WORLD, 
the Bank is particularly qualified for the issue of LETTERS OF CREDIT, the COLLECTION OF CLEAN AND 
DOCUMENTARY DRAFTS, and for transactions in FOREIGN CURRENCIES, both for immediate and for forward delivery. 
All kinds of Banking business undertaken ; Current Accounts opened ; special rates for long-term Deposits on application. 
Agents in the Unitei Kingdom for the Be gian Postal Cheque Service. 
APPLY: THE MANAGER, 2 BISHOPSGATE, E.C.2. 


R. MEES & ZOONEN, 


ROTTERDAM, DELFT, SCHIEDAM, VLAARDINGEN. 
' BANKERS & INSURANCE BROKERS. 


ESTABLISHED 1720. 












BANKING AND FOREIGN EXCHANGE 
BUSINESS OF EVERY DESCRIPTION. 









—————_ 
— 


THE INSURANCE DEPARTMENT IN ROTTERDAM & AMSTERDAM EFFECTS 
ALL KINDS OF INSURANCES IN THE DUTCH & FOREIGN MARKETS. 
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Dr. Belgian Frs.| Cnr. Frs- 
General expenses ....... é 766,546 | Balance brought forward .. 9,371 
tions - * Interests, commissions, 529 
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BRITISH AMERICAN CONTINENT a 
LIMITED. AL BANK, 
(Late Hannevig’s Bank.) 
BALANCE-SHEET— December 31, 1919, 











os LiaBiLiTIES. 2 |S Assere ~ a ~ 
ee Paid-up capital .............. 3£5.500 | Bitte” receivable "tineleting tp 
profit........ ~eedebemes ———— | Current, oe & other aces. 788,311 British Treasury bills) 
12,836,900 | 12,835,900 Bills pa: 1D cccccccceseseces 11,570 | Cash COC er cececesses binds ag 
Acceptances ........+...s05- 37,625 | Investments (including £50009 Whe 
Balance of profit carried | Consolsat rchase price) 
—e NS a. ne da achat 869 | Advances an other accounts me 
‘E ET _Customers liability for accept. 
BANQUE FRANCAISE POUR LE COMMERCE E _pbnces (as per contra) 0..." gga 
urniture and fittings...” 
L’INDUSTRIE. Preliminary expenses...) 
BALANCE-SHEET—July 31, 1919. 1,151,964 | lisies i 
: LisBILITIES. Francs. | ASSETS. : Francs. Prorit anv Loss Account. 
Cagial odesocsocccccceess onann.n09 | om in bend and with oot | De £ Cr ‘ 
utory reserve 3,088, other BS essconededes) Cae . ‘ludi : wht’ 
Supplementary reserve .. 7,800 000 | Government bonds ...... 147,581,273 Cater exes Gees Balance broughtJorwasd from el 
Donaia aindomsn oteeseee 36 364 eso soerccceecooens a ing ‘income tax, salaries, Gross pue@is ......0cc-ckaea ri 
Acceptances and bills pay- \Ousensacseente'........ ees en ee 
SE daiubhéscckbbinesiecs 7,652,760 | Acceptances ............- 3,033,014 | “ten off - i 
Rectonge pe scoarcarease 35,265,500 | a on guarantees... 16,635,923 | paiance (net profit to balance- : 
ca 297,618,000| Renton, chases,and etock... 90,900,096 | SPOR --------eeerrereeneeee OD 
BRRIOD svaccossccs pos 39,869,823 | PEE s na scucocessccce 3,308,447 64.218 ee 
Other accounts .......... 8,805,t05 | it a ste erie 4,729,015 , Ae 
Profit and loss............ 7,255,799 | Property .......000--00s 10,000,000 
ee Se ee ae ' 
357,889,500 ' 367,889,500 | — . —— " 
BRITISH TRADE CORPORATION. 
— | BALANCE-SHEET—December 31, 1919. 
- | LIABILITIES. £ ‘ ASSETS. £ 
BRITISH BANK OF NORTHERN COMMERCE. _, Capital issned—200,'00 shares  echeleper rpm 
Doe ig E . Z } _of £10 each, fully paid .... 2,000,000 oney at call and short notice 
(Now Hambro’s Bank of Northern Commerce.) | Current, deposit, and other Briti-h Treasury bills ...... 00009 
BALANCE-SHEET—March 31, 1920 accounts ae “~ a € ae s (including 
4A} - cET—Mare . , of interest on Treasury bills Nat.coal War 
Tsapiivins Acenrs £ and bills ~_ yo and —— = fia Ex- 
a. aeiet te : aa balences on the accounts | _ chequer Bonds)............ 854,287 
Paid-up capita! £2 408 per | Cash in hand and at i ‘benaahen eles pen 1,863,202! Bills discounted, loans. ad- 
share on 200,000 shares.... 500,000' bankers in London and | : : : 
Reserve account— en Wea sa 1,142,510 | Acceptances op account of | Sanees Gnd sundry Ce 
Premium » £5 per share | Moneyateail.......... "7" 1°150,000 | _.CUSHOMETS «.--+- see eeeeres 1,147,385, (including balances on 
on 150,000 shares, British Government Trea- Unclaimed dividends ........ 2) current accounts with 
SIO N08 ; premium of £6 | sury bills and bills of ex- a account—As 102,592 I baer ot po 1,201,064 
r share on 50 RS Doe ae eres ss 2% “ag nS dk : 7 
eanin, £300,009 ..... — 1,0°0,000 | ince ei Valued at or 2,176,520 | Note —There is & con- acceptances &s per contfa.. 1,147,385 
Profit and loss account .... 249.720! below ric . tingent liability of Capit] in subsidiary com- 
neunteh, deeaed 4 9,720 | gesces current at £26,089 lis 7d in DOE ncesise ” 0 dieiniae 46.9% 
a other seseneen | hy —— aaa, respect of bills guaran. National Bank of Turkey, 
Liabilities on endorsements, - == | W teed, and £120,932 15s 96.810 shares of £10 each, 
£562 24 : aanene ot Mende, GES and S608, in respect of uncalled £2 1¢s paid 243,190 
‘; Guarantees, whicl yal 7 : a 
£1,296, 396 ; eccaptnnces, oie. Britich oa capital on investments Premises pilineebansanen senses 25.831 
Se. «ct eke..c. 3,956,755| securities, £6.16?,507 : other | held. Peemseane, Sees Sage? ae 
a £599617 .... 6,557,125 | aa o 20,000 
cc. 8 SE ee ua 
es eae 657,608 
| Liabilities of customers for : “ 6.114.281 61a 
Endorsements as per Prorir anp Loss Account. 
| contra, £562,244; guaran- Dx. £ Cr. £ 
tees as per contra, Balance, being net profit Amount brought forward from 
£1,256,396; acceptances as before providing for income- 1918, £64,252; less dividend 
per contra, £2,138,115 .... 3,956755 | tax, carried to balance- of 5s per share paid 
| Bank premises............. 225,000 i  .  danealnde aha 102,592 February 5, 1919,£0.00.. 142% 
‘eneh ane _ Profit for he year, alter meet- 
21,865,518 21,865,518 | ing current exp nses, in- 
7 | cluding directors’ fees, 
Proris-anp Loss Account | galaries, rent, and other 
Dr. £ Cr DF  QRIIEB oc oc cen cc cccvcenrcen 88,40 
aneeeien Steet of 6 % mnie Dalenes brought forward . ” 302.592 | 102,592 
ome-tOX........ J f l e aeiiiiie 2 | ar 
Balance carried to balance- ee gg Ws 


Profit for the year, after 
intninkhesbusscseees 149,720 providing for bad and 
doubtful debts and de- 
preciation of investmente, 
with the excepion of 
National War Bonds, 1922 
and 1923, which are valued 


sheet 


ii veGeaueke oe es ccses 124,918 | 





172,220 | 172,220 


COMMERCIAL BANK OF SPANISH AMERICA, 
LIMITED. 
The report for the year ending June 30, 1920, states that 
the net profit, after making allowance for rebate, &e., 
amounts to £67,682, and adding thereto the balance brought 





yA 
THE MITSUBISHI BANK, LTD. 


President: Baron KOYATA IWASAKI. 


Head Office: TOKYO. 


Branches: TOKYO, OSAKA, KOBE, KYOTO NAGOYA, SHANGHAI, 
NEW YORK. 


London Office: 149, LEADENHALL ST., E.C. 3. 
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THE . 
NATIONAL PARK 


BANK 


OF NEW YORK 
214 Broadway 3 


Capital . ; ci es ; : ; ; $7,500,000 
Surplus and Undivided Profits ‘ ; 22,737,000 


An institution with complete facilities for the handling of international commerce. 
Established 1856. 


BANCO COMMERCIAL DO ESTADO DE SAO PAULO 


Established ist July, 10912. 











The NATIONAL BARK BANK 
/ 





NEW YORK 
Se 








Subscribed Capital - - - - - Rs. 20,000,0003:000 
aid-up Capital - - - - - - Rs. 12,000,0003000 
Reserve Fund - - - - - - Rs. 6,000,00030CO 

Head Office: Sado Paulo, 38, Rua 15 de Novembro. | Agencies at: Santos, Campinas, Piracicaba, Bebedouro, Botucata, 

| Braganca, Rio Preto, Sao Manoel, Taquaritinga, Avar ,Mogy-Mirim 

DIRECTOKS 
DR. ERASMO TEIXEIRA DE ASSUMP(AO, President. DR. J. M. RODRIGUES ALVES. DR. CONSTANTINO GONCALVES FRAGA, 

DR. J. M. WHITAKER, Managing Di ector. Manager: T. B. MUIR. ; 





The Bank has Correspondents in practically all the towns in the State of Sio Paulo and in all the principal towns of the other States of the Republic 
It undertakes the Collection of Bills, Investment of Funds in Local Securities, Collection of Dividends, etc., at moderate rates. 
Interest allowed on Current Accounts at 3 % per annum. 
Moneys received on deposit for Fixed Terms as follows:—Three Months, 4%; Six Months,5%; Twelve Months, 6%. 
FOREIGN CORRESPONDENTS :— 


Lonpon. Lloyds Bank, Ltd. New York. The Agency of Canadian Bank of 


. a aR 
ants aft Maations IraLy, Banco di Roma. Conmmienes. 
Panis. Lloyds Bank (France) and National Porrueat. Crédit Franco-Portugais. Irving National Bank. . 
Provincial Bank (France), Ltd. Banco do Postesal. American Foreign Banking Cor- 
Crédit Lyonnais. ie poration, : 
de Neufiize & Cie. alt ARGENTINE. Banco de la Nacién Argentina. 
; : SWITZERLAND. Banque Fédérale, S.A. Urvevay. Banco de la Republica Oriental 
Srain. Crédit Lyonnais. del Uruguay. 











British American Continental Bank, Limited 


3 and 3a, LONDON WALL BUILDINGS, LONDON, E.C.2. 


lelegrams: Givennah, London. Telephones: London Wall 3366, 3367, 8895. 
FOREIGN EXCHANGE: London Wall 3980, 3981. STOCK DEPT.: London Wall 5659, 4443. 
DIRECTORS. 

JOHN BLAIR MACAFEE (Chairman), CAPTAIN HANS HANNEVIG. LOUIS HANNEVIG. GEORGE A. MOWER. 
J. FREEMAN DUNN, EDWARD HANNEVIG. i ROBERT J. McKEOWN FRANCIS EE. POWRLL 
AUTHORISED CAPITAL, £2,500,000. PAID UP CAPITAL, £313,590. 
FOREIGN EXCHANGE bought and sold | FOREIGN BILLS COLLECTED and teturns prompily 

MAIL and CABLE TRANSFERS effected. j made. 

CURRENT ACCOUNTS : interest paid on approved balances. BILLS DISCOUNTED. : 

DEPOSITS received at notice and for fixed periods. LE TERS ot CREDIT issued and available all over the World. 

STOCKS bought and sod; DIVID« NDS collected; COU- SHIPPING CR_DITS opened; Freights collected and 
PONS and DRAWN BONDS collected or negotiated. } remitted. 


CORRESPONDENTS IN ALL THE PRINCIPAL CITIES OF THE WORLD. 


BRA DSTREET?S  pxvszzsetsinteiontriosan iro. ona 
BRITISH, LTD. 


presents with SPEED and EFFICIENCY the most reliable LOCAL KNOWLEDGI: as to the 
status of Business houses in EVERY COUNTRY and EVERY MARKET of the World, and is 


THE GREATEST INTERNATIONAL MERCANTILE AGENCY under BRITISH CONTROL. 


and. both for HOME and FOREIGN reports, offers a Commercial Intelligence Service second to none, 

















It embodies 70 years’ experience 


DIRECTORS : HEAD OFFICE : 
Sir RICHARD VASSAR-SMITH#, Bart., Chairman. 137 CHEAPSIDE, 
: P. HARBEN, \ ice-Chairman. 
THE EARL OF HARROWBY. | FREDRIC WISE. E.C.2. 
Sir T. H. PENSON. | E. J. RADCLIFFE. ot on i 
. or Terms of Subscription, 
General Menater : EORAMPTON. write or ‘phone "CITY, 1975.” 
DISTRICT ADDRESSES: 
LEEDS—Pheenix Chambers, South Parade. Telephone—Leeds 22182 MANCHESTER—26 Cooper Street. Telephone—Manchester City 8449 


GLAsGcow—4 ite Stre Tele —Glasgow 7938 BIRMINGHAM-~39a New Street. Telephone—Birmingham Central 6085 
Bnintor.-a8 Beldein Bact, Telephone-Bristol. 35732 BEL¥FAST—16 Donegall Square South. Telephone—Belfast 276 
5 LivERPooL= Prudential Buildings, Dale Street. RE ee 
MELBOURNE—231- inde ' PARIS—47, Rue Richelieu S -17, Rue r aX. 
— ena —— des Tanneurs. LIEGE—90, Boulevard de la Sauveniére. 
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Number 


forward from last account, £6,176, makes a ant of wy Paorre ax Lowe Accourr, 
8 which &t is recommen be appropria aS | geneva iidinnitien 
& : "to dividend, 7 per cent. on “A” shares, payable nd the branet branches, i cluding — rin st Sceount 
less income-tax, £18,198; to reserve fund, increasing it to a. Saneaeeeie “ 922 tors of interest on out 
475,000, £25,000; to pension fund, £4,000; to amount | “SST the River Plate... n-. 16,735| rest ona tee 
applied to bonus to sta £7,500—Z£,54,698 ; leaving to, be | Dividend on scoount for the re be tobenh 
carried forward the sum of £19,160. am debts and coutingensles 4gn4ig 
BALANCE-SHEET—June 30, 1920 | Pension and benevolent fund 
Liapiiitirs. 4 Assrrs | Frechold a ea 
issued : — Cash at bankers and in hand 378.506 | i if Danton 4 
.979 “A” shares of £1 | Investments taken at market i aa hm 
cock, selty paid, cs ot i | value eo SDA hese | ‘al e bd 
“ hb rwise v ue- | _ WESUUUES WES «-eceseseseresese®e 
aa tally peUA, QUAND .. GELATT| Gem .n-..nncccceccce cess 30,957 | Balance carried down........ 202,849 
Reserve fund .........-. 75 000| Bills receivable .............- 5691 7 | 599,506 ae 
Current and other accounts... 2,38343! | Loan and other accounts .... 2,094,257 599,506. 
Bills payable ..........+000+. 3 6,8 7| Properties and furniture .... _ 25.576 
Bills for collection .......... 296,306 | Bills for collection (per contra) 296,504 — 
Rebate of interest on bills 
“Sr as 640 


COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. 


BALANCE-SHEET—December 31, 1919. 


Profit and loss account— 
Balance, £73858; less 


























| 
mount transferred to | LaaseLsesns. & Assets. 
ae tund £25,000 ...... 48,858 | Current and deposit accounts] 30,340 97 | Cash in hand and at bank . 1061 3n 
To contingent liabilities on — Geposits........+++++. syesane neg, cumanae discounted 
bills disc unted £90,780, | ACCOPUANCES ......... 0. sees an mch Treasury billig 96,440.35) 
al ef whieh heave sinee | Sundry accounts............ \yesase Tes | ine balances with a 
been paid Reserves... 0 sc cceseeeees ing corssependents cenene 6,513,206 
. a loss account...... aenenee ee 156.946 
1 CIRMEBRE ccc ccccccccccccccccs apono0 vances against collat 
3,392,539 | 5,392,539 - investenente Seana anene = vee 
Prorit and Loss Account. |Current accounts .......... isan 
Dr. £ Cr. 2 | Liability of customers on 
Expenses of head office and Balance brought forward.... 6,176 e a DOE sanvececcunill 30,5404 
branches, inclading taxes, Gross profits for the year.... 181,526 Beak? ACCOUNIB..........5. 594,708 
directors’ fees, salaries, &c. ne premises.............. 600,000 
Pe ere a 
Rebate of interest om bills 146,892,439 | 146,892,435 
ih, ... ceasessuduhneke 640 
a carried to balance s 
eer ensoee — — CREDITO ITALIANO. 
187,702 187,702 BALANCE-SHEET—December 31, 1919, 
LiABILITIES. Lire. ASSETs. Lire, 
Capital ...... es ecccee 2£0,000,0°0 | Cash ......... 0.0.6 .0008, 289,650,325 
Re erve fund ............ 32,000.000 | Bills receivable on Italy 
BRITISH BANK OF SOUTH AMERICA, LIMITED , Current accounts........ 2,585,490,585 and other countries .. 2,097,792,190 
| Deposits and saving oans against collateral 
BALANCE-SHEET—December 31, 1919. oo Peter 68,256,215 \' securities 2.6.2... 159,092,294 
LIABILITIES. £ ASSETS. z | Acceptances on account Current accounts........ 1,202 225,525 
— £100,000 shares of Cash in hand, at bankers of cu-tomers ........++ 53 935,9°9 Investments ......... +»  43,954596 
2 each, £1C paid up...... 1,000,000 | andateall.... .. ...... ” 5,739,289 | | Cheques outstanding .... 225,037,761 | Participations .......... 14 917,103 
Reserve fund ........  ..... 1.000,..00 | Bills receivable in hand, and | Sundry creditors ....... 72,211,568 | Freehoid bank premises 12,500,000 
Pension and benevolent fund 119.46 | deposited with the com- Guarantees on account of Sundry debtors . .. 70,297,189 
Amovnt due on current and y's bankers ...... -++- 6,831,084 DEN. nccccncenese 81,513,367 | Customers’ liabilities and 
deposit accounts ......... 15,290,131 | Other accounts ..... ........ 11,883,195 | Rebate on bills panes securities against 
DEEN oscctccccecenses 3,409,696 | Freehold and leasehold premi- menneens next year.. 8,314,729 | guarantees ............ 81,513,367 
Other aecounts .............. 3,514.°63 | ses in London and South NS eee oak aa 32,182,583 | Securities belonging to 
Profit and loss account ...... 202,8 9 America at cost.less amounts Cle - a fund, as clerks’ provident fund, 
EEE Scnntesetnosoess 197,719 per ‘conten padbasesnsst 6,019,054 | as percontra.......... 6,049,066 
24 651,285 24 65) 285 3.977 991 631 3,977,991,631 


Swiss banking transactions 
you are invited to apply to the 


UNION 


DE BANQUES SUISSES 


—e 


St. Gall ZURICH Winterthour 


Aarau, Basle, Geneva, Lausanne. 


l 
| 
| 


re 


Lichtensteig, Rapperswil, Rorschach, Wil, Flawil, Govsau, Aadorf, Baden, Wobhlen, Liestal, Laufenburg, 
Vevey, La Chaux-de-Fonds, Montreux, St. Fiden, Lugano, Locarno. 


Capital paid up - Fr. 70,000,000. 
Reserves - - - Fr. 15,000,000. 


The WORKS and LIFE of WALTER BAGEHOT 


Edited by Mrs. RUSSELL BARRINGTON. 


10 Vols. (Works 9 Vols.,Life 1 Vol.),8vo. £3 15s. net. The ‘Works’ only will also be supplied, £3 7s. 6d.net. 


co 
reaper 
Dera a 





wy 


Prospectus Sent on Application. 


* * 
. By his sister-in-law (Mrs. Russett BarrincTon). With Portraits and 
F The Life of Walter Bagehot. other illustrations. (In the Original Binding.) 8vo. 12s. 6d. net. (1914-) 


LONGMANS, GREEN & CO, 


39, Paternoster Row, London, E.C. 








its and 
(1914+) 
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TH EQUITABLE 
TRUST COMPANY 


OF NEW YORK. 


ALVIN W. KRECH, President. 























Capital, Surplus and Undivided 
Profits (dune 30th, 1920) $28,919,693 


(&8,262,769) 


Current Accounts opened and Deposits received. 
Dollar Bills purchased. 


Drafts and Cable Transfers on New York and 
other important cities in the United States and 
Canada issued at closest rate. 


Banking and Exchange Business of every 
description transacted. 







LONDON OFFICE : 
3 KING WILLIAM STREET, E.C.4. 


NEW YORK. 


Head Office - - 37 Wall Street. 


Branches: 222 Broadway, Madison Avenue at 
45th Street. 


PARIS: 23 Rue de la Paix. 









Member Federal Reserve System. 





MERCANTILE 
BANK OF INDIA, LTD. 


HEAD OFFICE : 


15, Gracechurch St., London, E.C.3. 




























Capital Authorised £ 3,000,000 
Capital Paid Up... .. £750,000 


Reserve Fund and Undivided 
Profits ... bas .. £848,430 


Branches: 
INDIA, BURMAH, CEYLON, 
STRAITS SETTLEMENTS, CHINA, & PORT LOUIS 
(MAURITIUS). 












The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency Business in connection with the 
East, on terms to be had on application. 





FIXED DEPOSIT RATES 
will be quoted on application. 





On Current Accounts interest is allowed at 2 per cent. 
per annum on daily balances. 


THE ECONOMIST. 


HNN 









Merchants Bank of Canada 


Established 1864. Head Office—Montreal. 


Capital Paid Up, $8,400,000 Reserve Funds, $8,660,774 
Total Assets (ist July, 1920) over $200,000,000 


DIRECTORS: 
Lt.-Col. Sir H. Montagu Allan, C.V.0., President. 
A. J. Dawes, Esq., Vice-President. 

Thos. Long, Esq, A. B. Evans, Esq. 
Sir F. Orr Orr-Lewis, Bart. T. Ahearn, Esq. 
Hon. C. C. Ballantyne. Lt.-Col. J. R. Moodie. 
F. Howard Wilson, Esq. Hon. Lorne C, Webster, Esq. 
F. Robertson, Esq. E. W. Kneeland, Esq. 
G. L. Cains, Esq. Gordon M. McGregor, Esq. 


395 BRANCHES IN CANADA 


Special attention given to Canadian 
and American collections. Letters of 
Credit and Drafts issued and available 
at any banking point in Canada. 
Cable Transfers can also be made. 


COMPLETE BANKING SERVICE OFFERED 


Foreign Department at Montreal gives 
manufacturers and merchants opening 
up in Canada all information regard- 
ing Water Power, Sites, Tariffs, etc. 


Interest paid on Savings Bank Deposits. 
LONDON OFFICE: 53, CORNHILL 


J. B. DONNELLY, D.S.0., MANAGER. 





BANQUE INDUSTRIELLE 
DE CHINE 


Capital authorised - Frs. 250,000,000 
» Subscribed - ,, 150,000,000 
» Paid up » 25,000,000 


Head Office : 


PARIS: 74, RUE SAINT-LAZARE. 


_ (Head Office: DIRGEBICID. 
Cable Address: | Branches: CHIBANKIND. 


BRANCHES. 


CANTON HANOI SAIGON TIENTSIN 
FoocHow HONGKONG SHANGHAI VLADIVOSTOCK 
HAIPHONG MUKDEN SINGAPORE YOKOHAMA 
HANKOW PEKING SWATOW YUNNANFU 


LYONS MARSEILLES 
LONDON ANTWERP NEw YorK. 


London Office : 


28, Throgmorton Street, E.C.2. 
Telephone No.: LONDON WALL 2663 (Three Lines). 


eee 


Business 


effected to all parts of the world— Financial and Commercial 
Information, etc., etc. 
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THE ECONOMIST. 


CREDIT LYONNAIS. 


Capital, 


fully paid, £10,000,000; 


fund, 


reserve 


a. Principal items of the yearly report presented to 
shareholders at the general meeting on April 28th :— 
(41 = 25 francs.) 


Dec., 1918. Bee, 1919. 


£ 
Deposits (including current accounts) ........ 106,737,924 ....170,216,032 
Cash in hand and at banks ........... snecebe a IIR tyes 


Bills receivable and French Treasury bills .. 
accounts 


Debtor current 
Loans 


Exehange for forward delivery .... 
Bank premises (old and new) ......... 


The net profits for the year 19 


. 
eeeeere , eeee 


19, after deducting all general 


expenses, amortisations, provisions, &c., amount to about 
41,449,866. The ratio per cent. of reserve fund to paid-up 


capital is 8o. 





EQUITABLE TRUST COMPANY OF NEW YORK. 
BALANCE-SHEET—June 30, 1920. 


LiaBILitrigs. 2 
Cap ot cecescccseccccess - 12,000,000 
Surplus and undivided profits 16,919,693 
ite (including foreign 
ND cunsene --snonnanned 
Aceeptances of drafts pay- 
able at a future date, or 
authorised by commercial 
letters of credit, As = our 18,336,655 
acceptances bought in.... 
Bills payable 17,393,371 


eeeere eereeeee 





ASSETS. 7 
Cash on hand and in banks.. 86,015,732 


Bonds and mortgages ...... 1,738 061 
Public securities........ «++» 16,889,303 


254,110,113; Short term investments .... 7584525 


Other stocks and bonds .... 21,860,152 


Demand loans .........+..+. 27.612 132 
Time loans ......... eeosees $3,165,978 
Bilis purchased ............ 65,561,794 


Customers’ liability on ac- 
ceptances—less anticipated 16,577,589 
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HONGKONG AND SHANGHAI BANKING. 
CORPORATION. 


LiaBtLitzEs, £ x 
Sterling reserve fund’ <<<2. ‘Poona | tsa (zeleding, $16conaeg 
Silver reserve fund ........ 5,118,750 | kong Hong. 
Marine ins»rance account 60,937 “eainas 
“(Authorised and. addi prot circulation) . “en esr 
tional issue mm band and in 
securities and coin de- 


Agents for the Colonies, rities. (50, 
panto fox - s Storline reserye hg i222: 4 
Hongkong Government) 7,438,496 —— 4 vias die 5 
esvveee ++» 56,558,922 Pex cent, War Loan 1929. 

Seek Gepeett 0. on ons 25,638,267 ant & haeenacnmnnl —— 

—— and short t reali oan awenmel = aes. 
wings on London receivable......._" ~ 
and drafts on London Liabilities of constituents 
Di. stesssavonences 1,081,915 for eo eenatitamnts 





constituents ..... ..... . — 
Profit and lossaccount .... 2,216,569 
Liability on bills of exch 

re-discounted, £16,250 

of which £14,512,177 have 

since run off. 


Prorit axp Loss Account, 





Aceru interest payable, @StALe ...0000. eeeeeee 3,420,014 Dr. | On. 
reserve for taxes, and Foreign offices.... ... eceece 50,675,446 | Interim dividend :— £ Balance of undivided pre ‘£ 
other liabilities .......... 6,481,385 | Accrued interest receivable, Paid on August 11, 1919, fits, December 31,1918 ., 799,405, 
and other assete .......... 4,142,491 £2 5s per share on Amount of net profits 
— — 120,000 shares = £270,000 for the year ending 
325,241,217 525,241,2:7 | at3sGd .............05. 270,000 | December 31, 1919, after 
Sone to directors 7,512 | —y provision for bad 
> ’ J v i | md doubtful debts and 
FARMERS LOAN AND TRUST COMPANY. £2 5s per share on 120,000 | contingencies, deducting 
BALANCE-SHEET—June 30, 1920. sbares = £270,000 at 4s 10Ad ali expenses and interest 
LIABILITIES, $ ASSETS. $ | = $1,107,692............ 270,000 | paid and due........ a 6 
Capital stock ............ 5,000,000 | U.S. Government bonds | Bonus of £3 10s per 
Surplus and undivided and certificates ........ 30,846 389 share on 120,000 shares Interim dividend £270,000 
Ee eee tccks 10,713,349 | Bonds and stocks .. .... 15631,596 = £420,000 at 4s 10)d = | paid at 3s 6d, per contra 
Deposits—Inclad’g foreign Other investments—shor B1,723,0.6 ......ceeeeeee 420,000 | 
PEMENGE. cinsecccandese 162,926,941 DIED nhs bon seuedevebecs 2,896,710 | Transfer to silver reserve | 
Domestic and foreign ac- Bills purchased .......... 33,°14,96 fund ......ceeeeeevees 487,00 | 
ceptances ............ I entricetandecscee 34,762,759 | Transfer to bank premises 
Accrued interest, and re- Bonds and mortgages .... 1,851,080 | account............eeeees 243,750 | 
served for taxes, divi- DED. oc hbatescendee 3,180 000 | Balance forward to next 
SE cscbcabaanes he 1,665,784 | Cash om hand and in bank 36,578.159 JOAL cocccccereesrseesers 795,319 
| Due from foreign branches 19,894,407 | — 
| Liabiiity of eustomers for 2,493,881 2,493,882 
acceptances ............ 6,602.862 | 
| Accrued interest...... ... 707,956 





186,911,836 


i 186,911,856 





GUARANTY TRUST COMPANY OF NEW YORK. 


BALANCE-SHEE 


LIABILITIES. 


& 
etORs on... <g<svednenth».c-. See 
Surplus fund .............. 25,000,000 


Undivided profits. . 8,260,509 
Notes & bills rediscounted 

with Federal Reserve 

ae 26,000,000 


Notes secured by Liberty 
Bonds rediscounted with 
Federal Reserve Bank 

Due Federal Reserve Bank 
against U.S. Government 


29,836,049 


obligations ...... .... 3,000,000 
Outstanding dividend 

eee 991,061 
Outstanding Treasurer's 

cheques sereeseseseseces . 30,377.702 
Sundry foreign accounts .. 13,029,254 
Accepts.—New York office.. 44,795,708 
Accepts.—Foreign o tices .. 15,764,787 


Accrued interest payable 
and reserves for taxes, 


expenses, &€. .........05. 10,588,536 
Deposits .......... ss» 674,525,852 
907,169,458 


1T—June BW, 1920. 
ASSETS. s 
Cash—onhandandin banks 88,138,913 
Exchanges for clearing- 
house ; 2 Sae08 
Loans and bills purchased.. 
U.S. Government bonds and 
certificates coneee OAR 
Public securities ........ 25,716,143 
Ovher securities .... 45,009,438 
Bo. ds and mortgages 2, ‘04,500 
Foreign exchange ... 19,343,394 
Credits granted on accepts. €0,550,495 
Real estate ie ; ; 8,276,615 
Accrued interest nd a 
counts receivable 


81,676,791 
526 548,474 


907,169,458 | 


INTERNATIONAL BANKING CORPORATION, 
BALANCE-SHEET—June 30, 1920 


LIABILITIES. 3 ASSET. 
PORT 5,000,000 Securities and investmens, 
Surplus..... cas takin 90-0qded ae including bank premises 
PGS GE BORE oc scccecoccccs 3,708,2°2 ard other real tate, of 
Reserve for taxes...... ...~» 1,652,454 which securities value 
Dividend payable Oct. 1,1$20 300,000 of $2,736(000 lodged 
Deposits, time .........++.+- 38,147,667 as cover for loans, deposits, 
Deposits,demand ......... 44190,295 i> Sub thneyee ..+. 4228418 
Bills and accounts payable ..16,673, 03 Time loans and s dis- 

Notes in circulation in China 3,511,806 counted : » «+e 15,O4STS2 
Securities boriowed ........ 825,000 Demand loans and vances43,937,010 
Acceptances by this bank. .. .23,455,692 | Bills, remittances, and other 
Acceptances by other banks funds, - luding items oi 
for account of this bank . .13,232,301 $2,657,100 lod; As cover 
against loans from bankers32,801,310° 
Due from banks and corre 
spondents -.ee 549,732 
Bullion and foreign money 
EE  scxccone “sha 473,407 
Cash on hand and in loc j 
depositories .. .  se-+.+- 20,703,815- 
Customers’ liability account 
of acceptances ......-+++- Hi453,176- 
155,196,660 155,196,60, 





BANQUE POPULAIRE SUISSE. 


ESTABLISHED 1869. - 


CHIEF -BRANCHES: 
Montreux, 


St.-Gall, St.-Imier, 


Basie, Berne, Bienne, Fribourg, Geneva, 
St.-Moritz, 


CENTRAL OFFICE: BERNE. 


lausanne, Locarno, 
Winterthur, Zurich. 


Over 40 Branches and Agencies throughout Switzerland. 


Paid-up Capital and Reserves 


Foreign Exchange Business - Travellers’ Cheques and Letters of Credit Service- 
Cash and Documentary Credits opened 


Ciean and Documentary Bills collected 
Deposits for Fixed Periods received. 


- Francs 105,000,000. 


- Investments and sales of Securities 
effected. 


Current Accounts opened« 


Every descriotion of Banking Transactions effected. 


Please apply for List of Correspondents 


in Switzerland and Tariff of Collections. 


1,491,476, 


2,493,882 


32,801,310 
. 3549732 
 4134on 
"20708815 
34,459,196 
155,196,689, 





October 23. 1920.] 





GOLDMAN, SACHS & Co. 


60, Wall Street, New York. 


ATLANTA LOS ANGELES 

BOSTON PHILADELPHIA 

CHICAGO SAN FRANCISCO 
ST. LOUIS. 


Members of 
NEW YORK and CHICAGO STOCK EXCHANGES: 


Foreign Exchange, Commercial and 
‘Travellers’ Letter of Credit available 


in all Parts of the World. 


COMMERCIAL PAPER, 


Securities Bought and Sold on Commission. 


BORGES & IRMAO 


BANKERS, 
OPORTO (Portugal). 


Established 1884. 


Branches : 


LISBON and RIO DE JANEIRO. 


All kinds of Banking and 
Exchange Business 


Telegraphic Address: BORGIRMAO, Porte. 


London A gents: The London Joint City and Midland 
Bank, Limited. 
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: Neg 
BERNHARD, SCHOLLE 
AND COMPANY 


INVESTMENT BONDS 
SHORT TERM SECURITIES 
BILLS 


' paris NEW YORK 


14 WALL STREET a | 











SOCIEDADE 
TORLADES 


32, Rua Aurea, LISBON 


Manager's Partners: 
JORGE O'NEILL c. H, BLECK 
D. L. de LANCASTRE HUGO O'NEILL 
W. E. BLECK : 


General Financial and 
Commercial Business, 
Steamship Agents, Coal 
and Wheat Importers. 


London Correspondents , 
BROWN, SHIPLEY & CO. 
LLOYDS BANK LIMITED. 


LONDON COUNTY WESTMINSTER & 
PARRS BANK, LIMITED. 


New York: 
BROWN BROTHERS & CO. 
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720) Namber. «] 
IMPERIAL BANK OF PERSIA. 
BALANCE-SHEET—September 20, 1919. 





LIABILITIES. & 
Copitei— ae Cash in hand, at bankers, and 
shares of £6 10s; 200 foun in tvansit ...........++--- 1,918,C03 
ders’ shares of £6 10s ...... 650,000| Money lent in London at call 
Reserve account .........-.. and short notice ........... 185,000 
Notes in circulation.......... 1h 2\.Treasury bills .. ........-- 1,000,000 
Deposite-In London 2; Investments in British and 





ments and past due and 
a seckssebanensetenenses 3241944 
Bills receivable ............ 987,733 
Bank furni and 
a aeeehneawenae cen 13,060 
10,076,809 10,076,809 
Prorit anp Loss Account, 
Dr. Cr. a 
Amount due to Persian Gov- Balance brought forward at 


share, paid June 18, 1919 ex of management 
(tree of income-tam).... .. 15,000 gemeral charges in 
"Pransfer to reserve account.. 30,000; London, at chief office, 
Transfer to bank premises branches, and agencies, and 


ROBGTEB. .cccccccecervsccese 5,000; after making provision for 
income-tax, excess profits 
duty and bad and doubdul 


tax), December 30, 1919, iiiavd:cosepecstsorgence 80,235 
wath: balance to new 
account, £87,809 .......... 52,809 
107,623 107,63 
ITALO-BELGIAN BANK. 
BALANCE-SH«t ET—June BW, 1919. 
LiaBILirties. Francs. ASSETS. Francs. 
eth ccccccccsccucenses a eae 2,991,974 
Reserve funds — — Furniture and fixtures . 
reserve fund, 683,201f; Shareholders — Uncalled 
extraordinary reserve capital, 12,5/0,000f ; pay- 
fund, 8,450,000f ........ 9,133,201 mente made ip antici 
Deposits and current tion of calls, 1,343,750f.. 11,156,250 
BERGER \.ccccovvcccese 304,772,748; Cash in hand and at 
Bills payable ............ 3,489,416; bankers ............00.. 95,907,991 
Interest and unclaimed Bills receivable .......... 92.603,724 
EUEEIED seccnvepescese 935,854 | Securities .............+.. 1,322,560 
Deporitors of securities .. 146,291,424| Current accounts — Se- 
Bills re-discounted........ 664,231 cured accounts, 
Interest and dividend .... 1,565,313 104,295,958f; unsecured 
oo accounts, 37,451,167f.... 141,747,125 
Order accounts Securi- 
tie- deposited,61.778,2871; 
securities deposited in 
guarantee, 84,513,137f .. 146,291,424 
492,021,049 492,021,049 
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Capital fully paid - 
Reserves =- = = = 


Head Office: BASLE 
Branches: GENEVA & ZURICH. 







“pe : 


IONIAN BANK, LIMITED. 


BALANCE-SHEET—December 31, 1919, 


(Drachmas taken at 25 per £ and £r a8 97.50 per £109,) 


account as below ........ 30,730 


Contingent liability on bills Vices, exchange contracts, 
of exchange discounted, letters of credit, docemam 
£283,974. tary credits, and other 

advances, £1,139.464.... |. 
reek Consortium account— 
Amounts to be collected on 
joint account with other 
banks on behalf of the 
Greek Government in con- 
nection with the provision. 
ing of Greece, £115,383; 
less outstanding liabilities, 


£1,379,602; other assets— 
including Outstanding ad. 


Islands Provisioning account 
—Amounts to be coliected 
on joint account with other 
banks on behalf of the 
Greek Government in con- 
nection with the provision- 
ing of the Greek Islands, 
£128,F31; Jess outstanding 
liabilities, £13,988 ........ 

Current accounts secured by 
mortgages ..... 22... ...005 

Advances on mortgages .... 

Mortgaged property taken 


SEE snscntsanene 
Freehold bank premises at 
Athens, Corfu, Cephalonia, 


Patras, Pirsus, Zante, and 
Alexandria, and bank fus- 
niture 


Tee eee eee eeee 


11,977,231 


BANQUE COMMERCIALE DE BALE 


ESTABLISHED 1863. 


- Frs. 60,000,000 
- Frs. 22,000,000 


Every description of Banking Business transacted. 


[October 23, 1920, oe 
a ae 


‘La 
Sapital—97 shares of £5 Cash in hand and at & 
each, wed aa thesesee —London &Paris casa nae 
Reserve fund ..........++++ 125,000| branches, £94,947 . ° 
Notes in circulation ........ 252,950 | Notes of other banks |""*"* Starr 
Current accounts, including Money at short notice _""** 300.965, 
accounts without interest, Monéy at oall with Nationaj 0% 
£4,711,37: ; bear- of Greece .. 
ing interest, L5.... 6,557,284) Investments at marke, Silé 
Other liabilities and credit or under :—London 
including out- ; in Greece, £84,093 
standing advices, ex Bills receivable — London M4757 
ch contracts, letters Paris, and in transit...’ 
of cresit, documen Bills discounted. viz.:—Com.- we 
credits, and other credit mercial, £552,275: 
balances........-+++++ ves 4304648) prietors? and agrarian, 
= yy apepenaoces ar 14 ab i anesnesenscdes 615,593, 
on not due.... vances on securi oa 
Profit and loss, balance of ae os 


8 and current accounts, 2736,631 


5,519,066. 


19,136 


14,43 


me 











C. T. JAFFRAY, President. 


Capital Stock .... te Sn 
Surplus and Undivided Profits .... 
Cash on hand and due from banks 


Bonds and Securities... ce 
Advances (Loans and Discounts) 












FIRST NATIONAL BANK, Minneapolis, Minn. 


F. M. PRINCE, Chairman of the Executive Committee, F. A. CHAMBERLAIN, Chairman of the Board. 


S. H. BEZOIER, Cashier. 


_... $5,000,000.00 
.. 6,313,970.71 
__.. 65,822,871.15 
ve 24,703,166.72 
se 4,954,865.74 
-s-. 68,213,737.60 


London Agents :—LONDON JOINT CITY & MIDLAND BANK, LIMITED. 
NATIONAL PROVINCIAL & UNION BANK OF ENGLAND, LIMITED. 


Every description of Banking Business Transacted. 
















& 
—— 
xa 
meng 
a8 
258,399, 

ateae 


f 


19,136 





Uctober 23, 1920.) 


AKTIEBOLAGET 
MALAREPROVINSERNAS 
BANK 





ESTABLISHED 1847. 


Head Office: STOCKHOLM. 


About 100 Branches in Stockholm and the Provinces. 


Telegraphic Address : Codes: LIEBER’S. 
MALAREBANK. A BC, 5th Edition. 


PAID-UP CAPITAL: 
S.W. K.R. 35,900,000 


RESERVE FUNDS: 
S.W. K.R. 31,343,000 


London Correspondents: 


The BRITISH BANK OF NORTHERN COMMERCE, Ltd. 


BARCLAYS BANK, LTD. 
COMPTOIR NATIONAL D’'ESCOMPTE DE PARIS. 


C. J. HAMBRO & SON. 





BANCO 
MERCANTIL DEL 
PARAGUAY: 


ESTABLISHED 1890. 


Head Office: 
ASUNCION (PARAGUAY). 
Branch Offices: 


CONCEPCION, ENCARNACION, 
PILAR, PARAGUARI, VILLARRICA. 


Capital wholly paid up $°/,25,000,000 
- $°/,15,000,000 


Reserves - - - 


General Saeki Business. Drafts, Letters of Credit 

and Telegraphic Transfers on principal cities of Europe, 

U.S.A., Argentine Republic, Brazil, Chile and Uruguay. 

Collection and Negotiation of Bills, Documents, &c. 

Accounts Current opened. Interest allowed on Savings 
its at call or for fixed periods. 
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: THE - 
CHASE NATIONAL BANK 


of the City of New York, 
57, Broadway. 


Capital = oe « - $1 5,000,000: 
Surplus and Profits - - $22,667,000: 
Deposits (June 30th, 1920) . - $387,752,000 


Officers. 
A. BARTON HEPBURN, Chairman of the Advisory Board. 
ALBERT H. WIGGIN, Chairman of the Board of Directors. 
EUGENE V. R. THAYER, President. 


Samvuet H. Mriuer, Vice-President, 
Epwarp R. Tinker, Vice-President. REEVE Scuuey, Vice-President. 
Cart J. Scumrp.app, Vice-President. Atrrep C. AnpREws, Cashier. 


Directors. 


A. BARTON HEPBURN. 
HENRY W. CANNON. NEWCOMB CARLTON. 
ALBERT H. WIGGIN. FREDERICK H. ECKER. 
JOHN J. MITCHELL. EUGENE V. R. THAYER. 
Guy E. TRIPP. — CARL J. SCHMIDLAPP. 
JAMES N. HILL. GERHARD M. DARL. 
DANIEL C. JACKLING. ANDREW FLETCHER. 
CHARLES M. SCHWAB. WILLIAM B. THOMPSON. 
SAMUEL H. MILLER. REEVE SCHLEY. 
EDWARD R. TINKER. KENNETH F. Woop. 
EDWARD T. NICHOLS. H. WENDELL ENDICOTT. 

WILLIAM M. Woop. 


ACCOUNTS RECEIVED FROM 
Banks, Bankers, Corporations, Firms or Individuals on favourable 
terms ; drafts and letters of credit issued ; documentary bills 
negotiated and banking business transacted in all parts of the 
world. We invite correspondence. 


Through its Trust Department, the Bank offers facilities as Trustee 
under Corporate Mortgages and Indentures of Trust ; Depositary 
under re-organization and other agreements ; Custodian of securities 
and Fiscal Agent for Corporations and individuals ; Executor under 
Wills and Trustee under Testamentary Trusts ; Trustee under Life 
Trusts. 


LEU & CO.’S BANK, 


LIMITED. 


GERHARD M. Dann, Vice-President.. 





Switzerland. 


ss ss HE} 
ESTABLISHED 1755. 


Paid-up Capital- - rs Fr. 52,600,000 
Reserve Funds = - | ‘ 


Affiliated Banks: 
BANQUE COMMERCIALE DE BERNE. 


BANQUE COMMERCIALE DE SOLEURE. 
BANK OF ST. GALL. 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED. 


Special facilities extended for 
Trade. 









































722° [Bane] THE ECONOMIST. : Ras 
Prorit anp Loss Account. Paorrr axp Loss Accouxr aa 
; £ Cr. £ Dr. a Cr. 
t for Gross profits, after makin Charges at head office and Balance brough 
the year, includi g sela- for bad an branches, including rent , Gross profit, er orward *. nim 
ries, pensions, directors’ —— debts snd depre- ens |: —| ees an ootee cesce —s 2) for bad and doubtful acing 
fees, ciation ....... Secrcevecese . nterim dividends ........ ee 00 1,081,996, 
cuhar tones and dbangne .. 184,48 Balance carried down ..... + 721,325 

Interest on deposits and | 
current accounts ........ 195,224. | 1,415,657 iii. 

— oo bills discounted Walser 

— “4 aalhairse sp bantenee 5.289) | oe 
424,866 | 424,866 | 
—— ee _- } . - .saees 2 

Interim dividend for 1919, at | Net profit brought down.. B,289 LONDON AND GENERAL TRADE BANK 
pod ged yo a 14,567 | Balance brought forward 11,008 
tax, pt. spose | from last account ..... eee Londo i ‘ ; Z 

Reserve fend (addition to (Late n, Singapore, and Java Bank, Limited.) 
OS ieee oe 5,000 | : 

Final dividend at 3s per BALANCE-SHEET— December 33, 1919. 
share, together with a | ' 
bonus of Is per share, beth | Seemed ony pitt Cash Assets, t 
free of income-tax, payable — 5,000 A yore’ fully . 50,000 ~ af call a and te hand 
er siseas bee zane B shares, £5 paid ...... 10,000' East... wate 

| Amount due on deposit. cur- Investmen's at book cost, teens T0805 
carried forward, £11,5.7 .. — | nents rent, and other accounts. . - Mae Loans to an ‘Dilla’ ais se 
50.297 | Reserve account............ we coun ed, and other sums 
50,297) | Net profit— tothe bank ....... = 
ance brought forward, teeeevees 6240 
&. 2(7; profit for the year, 
£8,560 nneeneecerouscvecese 10,777 | 
NATIONAL CITY BANK OF NEW YORK. 297,233| may 
BALANCE-SHEET—June 30, 1920. Prorit anp Loss Accounr, 
LiABILITIFS. ASSETS. g | Dr. £ Cr, 
Capital, surplus and undi- Cash on hand, in Federal Interest on deposits .......... 653 Bank charges, interest, and 
vided profits .......... 83,834,921 Reserve Bank and due Rent. rates, and general ex- other receipts for the 
Deposits ...........-..... 799,489,851 | from banks and bankers arnt , year.. 1518 
Reserved for taxes an and United States rectors’ fees, salaries, and 
interest accrued ...... 3,864.163 Ra 305,405,185 | wages RUE . nadense xs ieee 1,103 
Unearned discount...... 3,300,693 | Acceptances of other Balance, being net profit .... 8,560 
Circulation ...._...... OD eee 22,563,092 —- Me 
Due to Federal Reserve | United States Treasury 15,197 15,197 
 Ucdesnhensbeunes 83,602,631 Ee 19,243,000 | 
Other bank acceptances | Loans and discounts.... 617,241,655 | Proposed dividend at 7§ per | Balance from last year ...... a9 
and foreign bills sold |U ited States bonds and | Memb, 000 GREE . eve cee sencecs 3,150) Profit for the 2s brought 
with our endorsement.. 31,691.813 | other bonds & securities 38,446,633 | Add to reserve account . 5,000 down .... oégealaas 
Acceptances, cash letters | St ck in Federal Reserve | Balance carried forward 2, oe 
of credit and travellers’ Bank bs adene 1,800,000 -— ake 
cheques .... avec. 64,348,047 | Banking house .......... 5,000,000 10,777 lor 
Bonds borrowed . 3,333,200 | Due from branches 5,027,920 
Other liabilities .. 2,526,350 |Customers’ liability ac- 
count of ~peeconrned 60,852,980 
Other assets ...... 3,774,116 os 
1 077,354,579 | 1,077,354,579 
LONDON AND BRAZILIAN BANK, LIMITED, 
BALANCE-SHEET—January 31, 1920. 
LONDON AND RIVER PLATE BANK, LIMITED. © opnenmeeme £ Bement’ 
: - Capital — | Specie and cash at head office 
BALANCE-SHEET—September 30, 1919. 150.000 shares of £20 each, seen aunt Semmes... ..cccscene 
: ‘ ee BE OD cccessvseces 500; ills receivable .............. 3,179,492 
LIABILITIES. ASSETS. 7 oO 

Capital, 129000 shares of £25 Cash, on bande aan, 8 | Sareny St scaaissad | Gust enivembarce aaa 
ee 1,800,000; and at branches.......... 16,528,989 | a its im currency at situ, &c. 970,213 

Reserve fund ........ Wekees 2,100,000! Bills receivable, bills dis- |; oe 7 12.650. 698 Bills “for collection, ‘as pa 

Acceptances—account counted, advances, securi- | Gureent accounts and de- "’ contra - Pe 5466581 
branches ..............., 2,565,422 ties, &e., after deducting oan at aaa office 390,261} Bank premises at head office 

Acceptances — customers’ provision for contingencies 30,817,315 —— oe seenes , . 

SN as ot raketansae 3,282,849; and branches.... 273,187 
drafts under merchandise Bills receivable on Londan Agents and sundry accounts 1,129,858 Furniture at head o fice ‘and 
credite,&c. .............. 1,524,015 and Continent not yet liqui- Bills for ahestion on ac- ee ae 

= ae cumet in tran- nosnem ae Ss consequenee of 40301 | ..count of customers ........ 5,466,581 | 

Current accounts, &c., and — for collection .......... 5,972,716 Proms and loss, £945,619 ; 

; less dividend (interim) paid 
deposits im currency at premises, including to July 31, 1919, £105,000 740.6" 9) 

- branches .......... groan 36,071,239 tastes Satbhnebieeaed 424,498 os . . wis , cneniaibans 
urrent accounts an e- | 26,660,866 
posits at head office ...... 752,252 26,660,866 

Monte Video branch — ; 

a currency emission 9,678 Prorit asp Loss Account. 
ills for collection on ac- 

t of to | Dr. £ Cr. é 
aaa, oe. eee = 2.71 Charges at head office and | Balance bogus forward . 482,558 
5,972,716 

Rebate of interest on bills | DE a2. reesnabeotenens 412.506| Profit to Jan. 51, 1920, after 
SNEED Lacan cctSectenses. 96,479 Taxes at home and abroad 38206) providing for rebate of 

Profit and loss account, as i | Dividend (interim) sa ——- tnd tad wed doa 
per statement below...... 721,325 | half-year ending July 51, | not due, and bad an nm 

—_ -— en i chessubiaesdaakessecoen 105,000, ful debts . 00s 6on 
53,785,857 | 53,783,8 7 | Balunce carried forward 740619 | ae 
Contingent liability on bills guaranteed, £792, of which £731 has since run off, 1,296,331 | 1,296,55. 
i 
Telegrams: * Easportico, London." Telephone : Avenue 3650. 


EASTERN EXPORT CO., 


5, LLOYD’S AWENUE, LONDON, E.C.3, 
AND AT NEW YORK. 


LTD., 


Eng., 





| LERON i _ IW! XD SKE EX 
x 
iy 
4a Pig Iron, Plates, Bamboo- Pianished Sheets, 
F Hematite, | Sheets, Milano- Tinned Sheets, 
's Bars, Rails, File- Galv. Sheets, 
| Rods, Tubes, Spring- Blackplates, 
Angles, Hoops, Strip and Tinplates, 
Joists, Wire, Shovel Steel, Terneplates, 
Channels, Nailroads, C. A. Sheets, Zinc. Sheets, 
Tees, Nails, | P.C.R. & C.A. Sheets, | &c. 


SPECIFICATIONS SUITABLE FOR ALL MARKETS. 
Weekly C.1.F. Price List and Market Report maiied to approved connections. 
Brands: * Mikasa,” ‘Kheki,” ‘Three Reb»its,” *All Cleer.’ 
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Harrods 


LONDON. 


Authorised Capital Paid 
£5,500,000 g 241918 5,000 


#1 :288,670 


= DIRECTORS 
SIR ALFRED J. NEWTON, | ¥. H. HARVEY-SAMUEL. 
BZINK of BART., Chairman. | EDGAR COHEN. 
SIR WOODMAN BURBIDGE, 


H. K. NEwTon, O.B.E., M.P. 
BART.,C.B.E., 































. FRANK R. CHITHAM. 
ana x ae Managing Director. | ALLAN HEPWORTH. 
s aa ITH its offices in all the principal sila re at 
em towns in Greece, Smyrna, Egypt, = || Seerciary RV GRIFFIN 
ane am Cyprus, Crete, and in Constantinople, | Bank Manager... ...  ..  «.  F..W. ATKINSON. 
é the Bank extends Exceptional Facilities ae 
for Export and Import Trade between ‘ BANKING DEPARTMENT 
— urremt Accounts are opened for Shareholders and Oustotners: 
2, B35 Great Britain and the Near East (or Frieuds introduced by them. Interest at the rate of 24 per 
generally, and invites enquiries and cent. per annum, credited annually in first week in January, is 
correspondence relating thereto. allowed upon the minimum monthly balance, provided it is not 
wal : under £20. No commission charged for keeping Accounts, but 
ar. iS9 the opening lodgment must not be less than £10, nor the minimum 
PAID-UP CAPITAL _ balance less than £5. 
Deposits are received at interest. Amounts up to £500 at seven 
£1 9 2 0,0 00 days’ notice of withdrawal ; sums in excess of that figure are sub- 
ia [£=Drs. 25) | Ject to special arrangement as to notice. 
‘ 3 : zee Interest is allowed from date of deposit to date upon which 
sees 217 HEAD OFFICE oe eee ATHENS withdrawal notice expires, and is added half-yearly, viz., June 
meh oad 30th and December 31st. 
ST The Directors reserve to themselves the power to return ~ ; 
= or change the rate of Interest. 5 ae 
LONDON OFFICE Country and Foreign Drafts, Dividends, Coupons, Annuities, pS 
Pensions, etc., received and placed to credit. Drafts, Circular ee 
22 FENCHURCH STREET, E.C.3 Notes and Letters of Credit obtained. ee 
| Americz lanadis y Ss cashed ¢ ‘oreign 
MANCHESTER | eens Canadian Express cheques cashed and Foreigr PCE 
TED. Parti ‘i ding | see 4 
Portico Building: 57 Mosley Street —_ | Head oftice: BROMPTON ROAD, LONDON, S.W.1 Be 
i 
fice | { 
ie | iE 
ve... .10,192,080 ai A 
ie 
bid 
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T PRIVATBANK 


Fredriksstad | CAPITAL-Pesetas 50,000,000. 
_ (NORWAY). RESERVES .,, 25,000,000. 


DE BARCELONA 


Established 1844. 


== | |FREDRIKSSTAD BANCO 


< 


after 
e of sciaematiadaelieitaasdipeaiatadiatiianieanaliates 
inted ee 
me ST Established 1891. HEAD OFFICE: BARCELONA. 
31, Rambla de Santa Monica. 
Capital and Surplus, Telegraphic Address: BARCINO. 
Branches : Address: lelegraphic Address 
about Kr. 23,000,000.00 ‘| No.1 3, Paseo de Gracia BARCIBANCO 
No.2 11, Calle Ancha BARCIANCHA 


No.3 32, Ronda San Pedro BARCIRONDA 


General | 
Banking | 
Business | 


CORRESPONDENTS THROUGHOUT THE WORLD. 


Current Accounts—Loans— Deposits—— 


BuyInG AND SELLING oF STocK AND Every 


DescripTION OF BANKING OPERATIONS. 








Telegraphic AdJress: PRIVATBANK, FREDRIKSSTAD, || Strong Rooms with Compartments to Let. 
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SOCIETE BELGE DE CREDIT INDUSTRIEL ET|SOCIETE GENERALE DE CREDIT 1y | 








COMMERCIAL ET DE DEPOTS. ET COMMERCIAL. — 
BaLANCE-SH®ET— December 31, 1919. ; 
LiaBILirigs. Francs. Assets. Francs. The lance 
Subscribed capital ........ 20,000 060 | Uncalied capital .......... 15,200.00" ba of profit and loss for 1919 amounts, rc 
Special Zeserve,sss-cccccz 930,00 | Gea eses-cs---22222272 1a ggon | £178,347, which the board at the general meeting in Pax, 
Deposit »co-unts .......... 17,682,484 | German administration .. 32,5 
Current accounts.......... 29,272.474| Coupons .............00++ 1.297.205 | on March 16th, appropriated as follows: (i) 
Other liabilities .......... 1,039,331 | Bills discounted .......... 23,668,467 interim 
Profit and loss ............ 462,255 | Loans and afvenses ....-. ILTIBAS dividend of 4 per cent., paid in November, 1919, OM paid 
69,999,795 69,999,795 | capital, viz., 5f on 184,321 shares (125f paid up), and 20f on 
15,679 fully-paid shares, £49,407—£ 128, 
MITSUBISHI BANK, LIMITED. d, 9395 Gi.) 10 per 
BALANCE-GHEBT—December 51,1919. cent. to the board, £12,894—£116,045 ; (iii.) final dividend 
4 Ye | Yen. 
Capital -eoeeeseveeeseesse. $0,000,000 Uneallea GeO nas ocsess 20,00,0%0 of 12f per share on 200,000 shares, £6,000— £20,045: Gr) 
BD ctiprenbadeesooses 233.5 DE cickebesevebdbeke 
i BED nosgcusccosece 77 Overdrafts ..........+2++4+ 14,050,756 idends, Y 
fennel ......... “in| Baeaneeene Speeaas | moome-tax on div 8, £7,653—£ 12,392 ; amount carried 
oe to cance Caan TT eres i e ccig, SMM | from 1918, £98,845—£111,237; transfer to 
Hebate on bill eS I) ee rarescootrsszccoosss amas, reserve fund, £80,000 ; balance to be carried forward to ney 
Net “Prott for” tie” ‘ree is Desantnenk tenis ore 15,793,731 | #Ccount, £31,237. Dividends, 1919: on 184,321 shares (125f 
months. . eeneenfe 1,621,549 | Other bonds opp scenes 12,956,601 | paid up), 13. 60 per cent., free of French 1.8 sa aa 
| New building............+. 846,700 | 
| Provis payment ...... 195,030 | shares, fully paid, 6.40 per cent., free of French tax. 
| Call loams .........+..-+56 400,000 | 
____| Cash on handend in banks 16,106.55 | BALANCE-SHEET—December 31, 1919, 
— ee one LIABILIWEES. £ Assrrs, ‘ 
| Deposit accounts .......... 4,123,952; Cashin hand .... cooee LITRBO 
SOCIETE GENERALE. | Cusrent accounts . ........ 15,227.294| Due from other banks... 
Fixcd deposits.............. 1,722,431} Coupons for collection... 
(Pour Favoriser le Développement du Commerce et de Acceptances guaranteed.. 80,200| Bills receivable, “Bons de 
{’Industrie en France. ) Acceptances covere by cash 312 la Défense Nationale” -+ 18123570 
— ae eneanee business Current accounts ........., 12 2169 
BALANCE-GHEET— December 51, 1919. | er. 519) Advances (guaranteed)... Lien 
Lusamemes. Francs. Anaw@ Francs. | weak interest and divi- ces guaranteed.. 0.200 
Oe 890 000,000 | Cash im hand and at bank 286,791,389  _ demds .........-seeeereeee 4,637 oo, a ae business 
BRemerve . 2... 6. cc ceeecees 50 704.856 | Blile reestvable .......... 2,798, 982,966 Transitory and sundry 
‘Drawing accounts ........ 919,315,304 | Compons for collection .. 36,35! BCCOUTES ...cceeeeeneeene 935,770 Payments « FR on account 
it accounts ........ 247,312,200 | Short bamns .............. 8.810.828 | Rebate .....ciseccseeeeeers 100.447) oF interest and dividends 
spagable .........00- 66 779,783 | Loams on secarfty ........ 321,161 085 , Reserve fund .............. 040,000; forl9i9 .. .............., 4,180 
Ourrent acoounts ........ 3,054,359,569 | Ouerent aceounts ........ 986,439,410 Capital subscribed.......... 4,000.000| Transitory accounts........ 119.696 
‘Imterest and dividends .. 1,466,408 | Investments ..........++ 68,935,204 | Brought forward from 1918.. 98,845 | Investments .............. 981.53 
Profit and loes.........+.. 22,251,888 | Syn@iemtes .......-.6.55. 49,136,050 | Pwofit and loss account tor Shares of affiliated societies 1077.123 
Premmions, &e. .........++ 56.422.039 | GID wo cee neseccccseceeveee 178,347| Bank premises ............ 
Uacalled eagital.......... 250,000,060 Un capital .......... 275536 
4,862,169,999 4,862,169,999 29,675,754 29,5787 
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AMERICAN EXPRESS COMPANY 


65, Broadway New York 


BANKING IN ALL ITS BRANCHES. 


Deposit and current accounts, foreign exchange, letters of credit and travellers’ cheques, cable and 
postal remittances, securities, Commercial Letters of Credit, and any other approved banking facility. 


Through the interlocking services of its Banking, Shipping and Foreign 
Trade Departments, the American Express Company offers unique facilities to 
traders, both importers and exporters, in every country throughout the world. 


Offices throughout Europe, North and South America, North Africa and the East, each one thoroughly 
equipped to transact every detail of business connected with Banking, Shipping and Foreign Trade. 


10,000 foreign Banking and 


30,000 Agents in 
Shipping Correspondents. 


the United States. 


LONDON : 
84, QUEEN STREET, E.C.4. 6, HAYMARKET, S.W.1. 
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THE COLONIAL BANK 
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THE UNION BANK OF 















































a ESTABLISHED IN 1836. it 
to sanctioned by Roval Charter and wnder the Authority of Parliament AUST R A ut 
a ae i 
Capital er Pre i £3,000,000 Established 1837. Incorporated 1880 ein 
interim Subscribed C po . at 
: Paid-up Capital (to date) . .. = th 
Fun . . . . . 5 ad 
Paid up Reserve seat °° | | AUTHORISED AND ISSUED CAPITAL £7,500,000 K 
d 20f on j Paid eo} 
CHARLES FREDERICK WOOD, Eso., Chairman. -up Capital, £2,500,000 F 
YRIL GURNEY, Esg., Deputy-Chairman. Together 130,000 ip 
} to per CoLtNn ALcERNOX, CaMPBELL, _ moras aaeeine. Reserve Fund, 22,630,000 £5, ; , 
LIVER V. G. Hoare, " 
divideng ouie Cyrit Cassaxs, Ee0-. Aarave OHN MeConnet, Esq. Reserve Liability of Proprietors a 5,000,000 
. y AM, ESQ., OBERT NUTHERFORD, ESo. ee 
Devens Cure “. pepe fy eg Total issued Capital and Reserves ... £10,130,000 
45 ; (iv.) aMowrat W. Fox, Eso. - Wuitsurn. TTD 
y EDWARD GOULDING, DART., 
t carried SEP. pokes | DIRECTORS : 
H, ESQ., F.C.A. (Messrs. DELOITTE, PLENDER, GRIFFITHS & Co.) HENRY P. STURGIS, Esq., Chairman, 
ordinary AE iat General Managers . aaTtkiG:, E. Hystop Bett. oe oy LORD CARMICHAEL, | SOMERVILLE R. LIVINGSTONE- 
d to new - abil esg nc | The Rt. Hon. THE EARL OF | WILLIAM R. MEWBURN, Beg” 
Head Office: 29, Gracechurch Street, London, E.C. 3. | reg CHICHESTER. | ROBERT C. NESBITT, Fea” 
res (12st City Branch: 30, Gracechurch Street, London, E.C. 3, JOHN DENNISTOUN, Esq. | FREDERICK G. PARBURY, Eso. 
nod MANCHESTER : 21, York Street. NEW YORK: 22, William Street. | | HUGH D. FLOWER, Eeq. The Hon. EDMUND W. PARKEN. 
5,579 LIVERPOOL : 25, Castle Street. HULL : 59, Whitefriareate. | 72° Bt Hon. _ Sir WESTBY B, PERCEVAL, 
: WEST INDIES. BRITISH GUIANA. | LLINGDON. | K.0.M.G, 
ANTIGUA—St. Joha's. DEMERARA—Geergetown. 
BARBADOS — Bridgetown. man Mahaica, Mahaicoay. HEAD OFFICE: 
: DOMINICA Ravn n ESSEQUIBO—Hearietta, Seddie. 71 Cornhill, London, E.C. 3. 
. L211 GRENADA . oe ‘ P WEST AFRICA. | Manager—W. J. Essaun, Assistant Manager—W. A. Laine. 
Bas - | 
pi BRANCHES THROUGHOUT AUSTRALIA AND 
: Baie NEW ZEALAND, viz.: 
: “i In VICTORIA. gw, 42 
7 ” * 
at SIERRA LEONE—Freetows. " COREE SUSTBALIA - & 
, eee Capea. “GasMANIA.. 32S 
. ” NEW ZEALAND ee ee 45 
gases _ 
ss 1 077.123 GENERAL BANKING BUSINESS CONDUCTED. siti 182 
+, 1eno00 A ed by the Bank in London andat its Branches, Drafts u the Branches are issued by Head Office, and may aleo be obtained 
+ 2785205 Sion oalenel aa Daily Balances in London, Deposits are received from the Bank s Agents throughout E d, pee, and Ireland. 
ae by the Bank in Londom and at its Branches subject to notice of the World and Circular Travelling Credits issued—available through ont 
29,675,74 wubdeawal or special ersangemant., _Caenaas and Foreign Reehenge— en tin Siitiiittiimenniihiihiie tana 
k is tt it, ts on Demand, a Telegra : 
—- aie aeanieten saqeeved Bills of Exchange, pameen May Bills’ for Bills on the Australian States and Dominion of New Zealand are purchased 


er sent for collection. 


te are received at Head Office at rates of interest and for periods 
w may be ascertained on application. 


~ DISCONTO- 
MAATSCHAPPIJ 


BANKERS, 


ROTTERDAM. 


TeleZraphic Address: ‘‘ DISCO." 


Collection, buys Foreign Coupons. Imports and Exports.—The Bank 
offers special facilities for financing essential Imports and Exports. 
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THE NATIONAL | 
SHAWMUT BANK | 


OF BOSTON, | 


BOSTON, MASSACHUSETTS, U.S.A. ‘| Paid-up Capital - - Fi. 6,000,000 
Capital - ~- - _- $10,000,000 |||} Reserves - - - - FI. 1,700,000 


Surplus & Undivided Profits over $12,000,000 


Correspondents in all large cities in the United || _ 
States of America. 


| COMMERCIAL CREDITS. COLLECTIONS. 


Transacts a general Foreign and Domestic Banking || ||) © PURCHASE AND SALE OF FOREIGN BILLS. | 
Is Cc ial eee dj aT llers’ LETTERS OF CREDIT ON THE PRINCIPAL | 
sues Commerc etters of Creditand i raveliers 
Letters of Credit. TOWNS OF THE WORLD. 
Buys and sells Foreign Exchange. | PURCHASE AND SALE OF STOCKS AND 


Discounts Acceptances. | COUPONS. 


Makes Advances against Merchandise stored at | |] — peposiTs FOR SHORT AND LONG PERIODS. 


home or abroad. 
Check Accounts solicited. | SAFE DEPOSIT. 


London Agents: | London Bankers: | 

London Joint City and Midland Bank, Ltd. | London Joint City and Midland Bank Ltd. | 
Barclay's Bank, Ltd. Lloyds Bank, Ltd, | Overseas Branch, 65 & 66 Old Broad Street, E.C.2. 

Guaranty Trust Co. of New York. 
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726 Seater | 
SUMITOMO BANK, LIMITED. 


BALANCE-SHEET— December 31, 1919. 











LiaBiLiTres. i. uitte a. ot Yen. 
Deposits SOR m eee ween +f ’ Loans, iscoun a 
Exchange sold ............ exchange - 347,703,340 
uchanee edjestmens 2,027,076 | foreign ‘aa. "Lect 
as ore 
Foreign credi z ces and guarantees .... 116,145,362 
and guarantees... ...... 16,145,362 aepeant with the Postal 
Due to other banks ..,..... ,593,162' Transfer Sa Office 1,318,922 
pes to foreign banks ...... 3,173,266 | Government bonds ........ 3 313, 
crslon villa nesta eel ito 2,950,000 | Foreign T'reasury bills .... 8,31 
re-discounted ane Municipal and other securi- 
meee on bills po he -4 rye ich intenteeds+seeses0e 6,149,922 
Interest accrued 3,514,697 | Due from other banks +761 
eee ,000 | Due from foreign banks. . 1,132,212 
TT 5,300 000; Bank premises and furniture 880 
Saree for Saetiel atte 900,000 | Realestates ...........+-+ 8,509 
Pension reserve pebeane 150,000; Foreign currencies ........ 25,677 
Dividends unpaid.. beopeesete 1,42| Capital unpaid ............ 3,750,000 
Balance bro = forward = at call and at short 
from last half-year ...... | 737,039) motice ........sseeeesess 5,170,904 
Net profit for ha tye year 2,755,857 | Cash ee 28,647,103 
557,836,319 | 557,836,319 
Prorit axnp Loss Account. 
Dr. Yen. Cr. Yen. 
Reserve fand............++ samen | Balance brought forward 
REGS AREY 1,050,0C0 from last half-year ...... 737,039 
Reserve for doubtful debts 1,000, 000 Reserve for doubtful debts 900,00C 
es T@BETVE ..4....606 50,000| Pension reserve .. . 150,000 
Snohwaacnoeknapcen “T0000 | Net profit for the half- -year 2,755,857 
=k carried forward to 
next half-year .......... 772,896 | 
4,£42,896 4,542,896 
a 
SWISS BANK CORPORATION. ° 
BALANCE-SHEET—December 31, 1919. 
; i. 25 Francs.) 
LaaBiLiries | erase AssETs. 
Share capital .............. 4,000,000 | Cash Sh Mins oxbenvensest Liss 
Ordinary reserve fund........ 400,000 | | Banks and bankers .......... 
Special reserve funds........ 840,000 | Bills receivable .............. 1e'ter 568 
PTE scccecnesnncnane 132,585 Loans at short dates on 
Fixed deposits .............. 4,503,581 | securities................++ 1,143,285 
Current accounts, &€c......... 33,416,533 | Current accounts ............ 21,722,361 
Bills payable and acceptances 3,524,782 | Permanent investments. ..... 144,141 
i ipebheeeocsnesteeonesee 581,094 | Government, railway, 
other securities ............ 1,145,490 
EINE wocveccoousectance 153,4e1 
Bank premises and other 
DU cintenegepennneres 312,903 
47,398 573 47,398,573 


THE LONDON 
MERCHANT BANK 


LIMITED 








Subscribed Capital - - £1,500,000 
Paid-up Capital - - - 750,000 
Reserve Fund - - - - 350,000 





F. LUBBOCK, Chairman. A, HARTER, Manager. 
F. POOLE, Secretary. 


s 8 
Office : 
38, LOMBARD STREET, E.C3 
s 8 


Clearing Agents: 
BANK OF ENGLAND: COUTTS & CO. 


Telegraphic Address: ‘*Londomerch, Thread, London.” 





[October a 


Prortr amp Loss Accounr, 








-\) t's 
ae expenses and taxes.. 596,731 Balance from 
Depreciation of and reserves Discounts mi. 0° sonal 
against securities, syndi- interest. ++ 00s sessessssrnee 
— and permanent in- = 3 “peeeap 
— ge 122,5 Commnlasions « isccga *se00 
doubtful debts (less return 
of amounts viously writ- 
ten off), writing down 
furniture, &............... 51,999 
Net profit available .......... 
1,352,354 laa 
> 
YOKOHAMA SPECIE BANK, LIMITED. — 
BALANCE-SHEET—December 31, 1919, 
shaal LiaBritixs, Yeu. | Assets, ie 
oddemeccenecccceccdes Capital 
eceree teal 0" "2R00000 | Cav ncen nade gee 
Recep sreimon ce abies) ibatien 983 
6guks0 5 At bankers 
Deposits (current, fixed, &c.) 529,40 ommend 
Bills “payable, ills redis: | tnvestments in public ems 
—— sums due by ro 767,429,114 Bille discounted ety omen 
Dividends unclaimed |” ; 9,242 | Bills emiebae and. ‘other = 
Balance of profit and loss sums due to the bank... 984,050) 
brought forwand from last Bullion and foreign money s0eany 
oe eesescecccces Bank's premises, properties, 
Net pr profit for the past half- furniture, &)e100 
EE Suankeuneeicsmaines — ote 
TT te teem — 
1,465,581,940 1,465,581,940 
Prorit anp Lose Account. 
Dr. Yen. Ca. Yen, 
, taxes, current ex- Balance brought forward, 
penses, rebate on bills June 3, 1919 ............ 3,776.85 
current, tad and doubtful Aaemnt @ é “ pom for 
- sane | for officers ending 
and clerks, &c............. ae 194,931,499 
Reserve fund .............. 16,000,000 be 21 i oe ¥ 
Dividend —6.06 per old 
share for 000 shares, 
5.75 yen per new share 
(1911) for 240,000 shares, 
5 r new share 
(1919) for 52 000 shares 3,210,000 
ce 
next account.............. 3,872,395 
——— a 
708,333 | 158.708,333 









ITALO - BELGIAN 
BANK 


(Banque Italo-Belge Societe Anonyme.) 


Subscribed Capital - «= Fes. 50,000,000 
Called and Paid-up Capital - Fes. 26,000,000 
Reserve and Available Surplus _‘Fcs. 19,000,000 


Head Office: ANTWERP. 
London Agency: 


50 OLD BROAD STREET, E.C.2. 


Branches : 


FRANCE — Paris. 
ARGENTINE— Buenos Aires. 


BRAZIL—Sao Paulo, Rio de Janeiro, Santos, 
Campinas. 


URUGUAY—Montevideo. CHILI Valparaiso. 




























Correspondents in all the Principal Places 
in South America. 


The Bank transacts every description of Banking 
Business. Bills and Documentary Bills negotiated, 
advanced upon, or sent for collection. Drafts, 
Letters of Credit, and Cable Transfers issued on 
Branches and Correspondents. 


Telegrams: “*Italbelban, Ave, London.” 
Telephone : London Wall 1157, 1158. 









” getober 23, 1920. THE ECONOMIST. __ Beating 


| THE MITSUI BANK, LTD. 


(The Oldest Banking Institution in Japan). 


:& HEAD OFFICE: - - ~- TOKIO, JAPAN. 





a CAPITAL SUBSCRIBED - Yen 100,000,000. 
= CAPITAL PAID UP - - Yen 60,000,000. 
RESERVE FUND - =- - Yen 19,800,000. 


D. 
SPECIAL RESERVE FUND Yen 4,400,000. 
sss octet is A liaison hig ed a 
+++ SL00.00 
n BRANCHES. 
78 XN 
— 139544905 Foxacawa (Tokyo), Fuxvoka, HrgosHIMa, Kong, Kyoro, Moi, NAGASAKI, Nagoya, 
g Nassexs sax, Osaka Nisat (Osaka), Oraru, SHANGHAI, SHIMONOSEKI, WaKAMATSU, YOKOHAMA. 
-- $36,907 264 
4.260.107 FOREIGN AGENTS. 
— 
a ca ae BANK, LIMITED. 
LONDON JOINT CITY & MIDLAND BANK, LIMITED. 

1465.51.90 NATIONAL CITY BANK OF NEW YORK. 

New York ,, BANKERS’ TRUST COMPANY. 
a, 1 _\THE CHASE NATIONAL BANK. 
bo STAs wala’ ’ {COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. 
+» 4,951,49 : \BANQUE DE L’UNION PARISIENNE. 

Bombay, a we) NATIONAL BANK OF INDIA, LIMITED. 


Every description of General Banking and Exchange Business transacted. . 
SSS) Sein AAR ATTN 


BANQUE FEDERALE| 











A Good Market 
for the Man who 
wants Good Stock 


HGRA 


SOCIETE ANONYME 


(Established in 1863), 


GENEVA, SWITZERLAND. 


HEN you buy all your clothing 
needs from the House with a 
World-wide reputation—whether 
you buy in Fenchurch Street, Ludgate 
Hill, Brighton, or from any one of Hope 
Brothers’ many Branches throughout 
the country—-you know that you can 


BRANCHES in Basile, Berne, La Chaux de 
Fonds, Lausanne, Saint Gall, Vevey and 
Zurich. 











2H 


absolutely depend on the quality, style = 

. > and val ffered. = 
Paid up Capital and Reserve Funds, ak selene” : 
Because you are dealing with a House = 

that actually makes—.in itsown factories— = 

Frs. 64,200,000. many things for men’s wear you are in- = 

vesting your money to the best advantage. = 

Surely Hope Brothers is your best = 

Banking Business of every description market to-day for Men’s wear. = 
transacted. B h = 

Bills discounted and collected. opebDrothers — 

tra = 

Drafts and Letters of Credit issued. Tiu.ssre. Complete Outfitters. = 
Chief Establishments : = 

Telegraphic Transfers effected. 44 & 46, Ludgate Hill, E.C.4. = 
First-class Swiss Bonds bought and sold. 84-88, Regent Street, W.1. = 
Branches throughout London and the = 

Correspondence invited. Provinces. = 

ANIMAL Nie 
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The Bank of Taiwan 


(Registered in Japan, 1899.) 





* 


) 
LTD, 





Capital Subscribed - Y.60,000,000.” 


Capital Paid up’ ~- Y.45,000,000." 
Reserve Funds - - Y. 9,680,000." 





Head Office: TAIPEH, FORMOSA. 


TOKYO OFFICE : " Yeirakucho, Kohjimachi-Ku 
; -Ku, T, 
LONDON OFFICE ; ; 58, Old Broad Street, London, ae 


x BRANCHES; 
moy New York 
Bangkok London 
Batavia Osaka 
Bombay Semarang 
Canton Shanghai 
Foochow Singapore 
Hankow Soer«baya 
Hongkong Swatow 
Keelung Tainan 
Kiukiang Tokyo 
Kobe | Yokohama 
Moji Etc., ete, 
CORRESPONDENTS: 
Amsterdam Manila 
Antwerp Marseilles 
Bahia Melbourne 
2 Sh , a Milan 
>. an t Tin Monteville 
shanghai Berne Montreal 
C. Barcelona Mukden 
Kiukiang Boulogne Nagasaki 
ae Brisbane Na oya 
fi . Brussels Paris 
ooch f Buenos Ayres Peking 
Cairo Rangoon 
Calcutta Rio de Janeiro 
Cape Town Rome 
Chicago Rosario 
Christiania Rott. rdam 
Cologne Saigon 
Dairen Santon 
P A C I F 1 C Geneva San Francisco 
Genoa Sao Paulo 
Hamburg Seattle 
OCEAN Johannesburg Stockholm 
Lisbon Sydrey 
Lyons Winterthur 
Madrid Zurich, Etc. 
vy ® PHILIPPINE LONDON BANKERS: 
o¥. ST} 10 BARCLAYS BANK, LIMITED. 
SLANDS LLOYDS BANK, LIMITED. 
oO LONDON COUNTY WESTMINSTER 
AND PARR’S BANK, LIMITED. 


The Bank is incorporated by 
special charter of the Imperial 
Japanese Government, and is 
authorised to issue its own notes in 
Formosa, being under the special 
supervision of the Government. 

The Bank transacts General 
Banking and Foreign Eachange 
Business, undertakes Trust Busi- 
ness, and acts as Business Agents 
for other Banks. 

Special facilities are available 
for Exchange Business on Japan, 
China, Dutch East Indies, the 
Straits Settlements, India and 
France, where the Bank hasspecial 
working arrangements with Cox 

4 Q and Co. (France), Ltd. 
__Scale of Miles _ Deposits are received for fixed 
— diana binl le $00 periods on terms which may be 
ascertained on application. 


BORNEO 





















4 
FOUNDED 1862. % 


“Oy 
“OVERSEAS TRADE 


Branches in entina, Uruguay, Brazil, Chile, Paragua 
Colombia, France, Belgium and Portugal, and 
the United States. 


ents throughout South America in all important centres 
where Branches are not established. 




















encies in 



















THE BANK IS AFFILIATED WITH 
LLOYDS BANK LIMITED. 


Paid up Capital & Reserve Fund over £ 24,000,000. 
WITH WHICH BANK IS ALSO AFFILIATED 
THE NATIONAL BANK OF SCOTLAND LIMITED. 
Paid up Capital & Reserve Fund - £2,100,000. 


The Three Banks provide over 1,650 Branches in all 
the principal Trade Centres in Great Britain, 
South America and on the Continent. 




















ALL KINDS OF BANKING BUSINESS TRANSACTED. 











The Branches in South America keep the London 
Office v-ell informed on all local trade matters. 


Correspondence invited through 
HEAD OFFICE: 


7, PRINCES STREET, LONDON, 


E.C. 2. 
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| Béaking THE ECONOMIST. (October aa, 


‘ (Established in-1817.) 


es 











CAPITAL (all paid up) _ ... es .- $22,000,000 
REST tes sas A = Z $22,000,000 
UNDIVIDED PROFITS ...... aise . $1,090,449 


TOTAL ASSETS (30 April 1920) ...$571,150,138 


BOARD OF DIRECTORS: 


Sir VINCENT MEREDITH, Barr., President. 
Sir CHARLES GORDON, G.B.E., Vice-President. 


R. B. ANGUS, Esq. LORD SHAUGHNESSY. K.C.V.O. C. R. HOSMER, Eso, 

H. R. DRUMMOND, Eeo. D. FORRES A) GUS, Ese. WILLIAM McM ASTER, Eg, 

L..Cot. HERBERT MOLSON, HAROLD KENNEDY, Esq. H. W. BEAUCLERK, Bag 
C.M.G., M.C. 

GEORGE B. FRASER, Ese. COLONEL HENRY COCKSHUTT. J. H. ASHDOWN, Eso, 

E. W. BEATTY, Ese., K.C. 


HEAD OFFICE - - - - - MONTREAL, 
GENERAL MANAGER—SIR FREDERICK WILLIAMS-TAYLOR. 


Branches and Agencies throughout Canada and Newfoundland; also at New York, 
Chicago, San Francisco, and Spokane in the United States; and at Mexico City, 
47 THREADNEEDLE STREET, E.C. 2, 
London Offices !5 waTERLOO PLACE, PALL MALL, §.W. 1. 
Paris Agency: BANK OF MONTREAL (France), 17 PLACE VENDOME, PARIS. 
London Committee. 


Sir THOMAS SKINNER, Bakr. Lt.-Cot. F. R. S8. BALFOUR. 
GEORGE CYRIL CASSELS, MANAGER. 


FINANCIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF CANADA, 


The Bank undertakes Monetary Business with all parts. of the World, and with its numerous Branches offers 
exceptional facilities for the transaction of a general Banking business in Canada, Newfoundland, the United States, Mexico and France. 


SWISS BANK GORPORATION. 


ESTABLISHED 1872. 











BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, 
LA CHAUX-DE-FONDS, NEUCHATEL, 


BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, AIGLE, RORSCHACH, MORGES, VALLORBE. 


——E 


LONDON OFFICE - 43, LOTHBURY, E.C.2. 


WEST END BRANCH: 11c REGENT STREET, WATERLOO PLACE, S.W.1. 
General Manager: X. CASTELLI. 


Capital Fully Paid up - = - £€ 4,800,000 
Reserve Fund : - = - £€ 1,320,000 


The Corporation conducts every description of Banking and Exchange business, and 

is prepared to furnish the Mercantile and Industrial Community with all available 

information regarding Trade and Industry in Foreign Countries, and also with 
Reports on Merchants and Manufacturers established abroad. 


Agent in Great Britain for the Swiss Government Postal Cheque Service. 
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‘BROWN, SHIPLEY & COMPANY 
LONDON. e 


OFFICE FOR TRAVELLERS; 
123, Patt Mat, S.W.1. 


Founpers Court, 
Loruasury, E.C. 2. 


ESTABLISHED 1810. 








FOREIGN EXCHANGE. COMMERCIAL CREDITS. 
CABLE TRANSFERS. FOREIGN COLLECTIONS. 
3 TRAVELLING CREDITS. 
INVESTMENT SECURITIES. DIVIDENDS COLLECTED. 
COUPONS and DRAWN BONDS PURCHASED. , 
DEPOSIT and CURRENT ACCOUNTS OPENED. 
AGENTS and CORRESPONDENTS ALL OVER THE WORLD. 





es 


BROWN BROTHERS & COMPANY, 
NEW YORK 
(59, Wall Street). 


BOSTON. 
60, State Street. 


ESTABLISHED 1800. 





PHILADELPHIA. 
4th and Chestnut Streets. 


BALTIMORE. 
(Alexr. Brown & Sons.) 





ULSTER BANE LiMiTED. 


ESTABLISHED APRIL, 1836. 
AFFILIATED TO LONDON COUNTY WESTMINSTER & PARR’S BANK LIMITED. 
CAPITAL. AUTHORISED AND SUBSCRIBED £3,000,000- 


CAPITAL PAID UP .. . £500,000 
RESERVE FUNDS .. £700;000| ~#1>200,000- 


HEAD OFFICE-WARING STREET, BELFAST. 
Managing Directors: 
STaNLEY FERGUSON. | Davin Hoy. Joun Patron. | Rosert K. L. Gatioway. 

Seeretary—M. W. Buiackwoop. Chief Cashier—Cnas. W. Patron. Chief Accountant—J. Wattace Buiackwoop. 
Assstant Secretary—Joun GRaHaM. Assistant Cashier—R. M. B. Harnison. Chief Inspector of Branches—W. M. Futterton. 
Inspectors of Branches—Joan Knox Patten anp Frepesick F. Hype. Assistant Inspectors of Branches—J. D, Houston anp Henry Apams. 

BRANCHES. 





Crosedoney (Fair Days 





(College Green. Lower Camden Street. | BELFAST (Cartisie Circus. Crumlin Road. Donegal! Place. Mountpottinger. 
OUBLIN ] Lower Baggot Street. es mageie®. . Connswater. Shankill. Markets. ShaftesburySaqr. York Street. 
ckviile Street. CORK—88, Patrick Street. 
ANTRIM | BALLYMENA Cavan Epenperry, King’s Co. KINnGsTown MULLINGAR 
ARDARA | BALLYMONEY CLOGHER | EDGEWORTHSTUWN KIRKCUBBIN Naas 
ARDEE Ba.iymore, Co. Sligo CLONES ENNISKILLEN . LaRNE Newry 
ARMAGH BALLYNAHINCH, Co. CoLERAINE FERBANE LETTERKENNY NEWTOWNARDS 
Arva BANBRIDGE : {Down | Cookstown | GarvaGu, Co. Derry Luwavaby NEWTOWNHAMILTON 
AraBoy Banoor, Co. Down | CooTEHILL | GLENNAMADDY LIMerick Omacu 
ATHENRY BELMULLET DeEtvin,Co West Meath, GLENTIES LisBURN PORTADOWN 
eee: | BELTURBET a lel Donsomabes | Gorin ee ee 
a '  Buacxrock, Co. Du ONKGAL GRANARD 
BaLLiNaAMORE |  BLESsincTon DowNnPaTRICK | InvinEstowN LoNnGFoRD STRABANE 
BaLLinRose Antrim) CARRICKMACROSS DRAPERSTOWN | KILKENNY L.URGAN | Seg 
ay Co. CARRIGALLEN Dromore, Co. Down | KILLESHANDRA ai a din 
Buttrcowmas.t | - Soceeeeremen SS rhea MANORMAMILTON Warenvonp 
BALLYHAUNIS | CASTLERRA | Duxoaxnox KILMACTHOMAS Moats were 
YJAMESDUFY CasTLEWELLAN DvUNLAVIN KILNALECK MONAGHAN EXFORD 
AGENCIES (open on Market and Fair Doys). \ teed oie 
las : Crossgar . Lanesborough a air Days) 
pm , pao een Crossmolina (Fair Da in Feb., Mar. Pts | Lisbellaw Riverstown (Fair Days) 
Augher ee ey e olina(FairDays) | _Aug., Sept. and Oct. Longwood (Fair Days) | Roslea 
~~ eborough Biacklion Derrylin elena —— — a 
am ark+ thi anno’ 
Ballinalee ae h —— a - air Days) | Miiford Sixmilebridge 
Ballinlough Bushmills Dromahair (Fair Days) | Freanteca M.liisle | Sixmilecross 
Ballintra Carnlo h Dromara ” | eee ir Days) Moira | Stewartsto.n 
Ballivor (Fair Days in | Carrick, Uo.D 1 Drumkeeran | ee er oe Mountcharles (Fair | Streate 
and October) F ir Day a Drumlish pom Days) Moy Days) | Summerhill 
‘ tall Carrickmore. Dundram Hilleborongh(FairDays) ee (Co. Down) | pte 
Baliveest), ° Castlebellingham Dungiven | Johnst wnbridge(Fair | ey anaes Taghmon (Fair Days) 
(Pair Days) ~~ e oe any Da Dage) Newtownsaville Tempo 
Ballygawiey a oa, - ean Omagh (Markets) Thomastown eds * 
ew _ | Cloghan Dunshaughlin Kilkerrin (Fair Days) oo —— ays) 
Dy) Cur Sanentee ee | Killale Fair D Port -vogie Tullinadaly (Fair Days) 
Ballymena (Markets) Cc — - Realscorthy oe oe Saget Ramelton Wellington rege 
an rey _(Fort- Collinstown (Fair Days) Enniskill n (Belmore Kilmacrennan iim, | wan pi — va 
Ballywalte pale Damme S w Mule Bags) sae re oe (Fair Days) Rathmolyon (April Days in May and Nov.) 
r Comber Farnaharpy (Fair Days | Kiltyclogher( Fair Days) Anoual Fair) 


The Bank has Agents in all the principal Towns in the United Kingdom, on the Continent 0° Europe, and in Canada, Australia, New Zealand, South Africa, the 


Baxxry 


in any other business. 


hited States of America, South America, India, China and Japan. 
& Bustxe s of every description is conducted on the sonal torus at the Head Office and Branches. 


Tae Manactna Directors devote their time exclusively to 


the affairs and busines; of the Bink, the Deed 


of C»-Partnership requiring that they shall not be 
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TRANSFERS; OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents; NEGOTIATES 
- AND COLLECTS BILLS payable in any part of Australasia, Fiji and Samoa; UNDERTAKES all descriptions of 
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BANK OF NEW 7EALAND 


BANKERS TO THE NEW ZEALAND GOVERNMENT, 


AUTHORISED CAPITAL - - £5,500,000, 


SUBSCRIBED CAPITAL: 
Four per Gent. Guaranteed Stock ; » ——, 8520.089 
‘A’ Preference Shares of £6 13s. 4d., Issued to N.Z. Government . 
‘'B”’ Preference Shares of £6 13s. 4d., Issued to N.Z. Government , 250,000 
Ordinary Shares . : 7 


Reserved Fund and Undivided Profits £9, 646, 520. 


HEAD OFFICE: WELLINGTON, N.Z. LONDON OFFICE: 1, QUEEN VICTORIA STREET, ELC, 4 
BRANCHES AND AGENCIES AT OVER 200 POINTS IN NEW ZEALAND, 


And at Melbourne, Victoria; Sydney, New South Wales; Suva and Leveka, Fiji; Apia, Samoa. 


THE LONDON OFFICE GRANTS DRAFTS on any of the above places; MAKES TELEGRAPHIC 


Colonial Banking and Monetary Business, and affords every facility to persons in their transactions with the Colonies 
ALEXANDER KAY, Manager. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Established in Calcutta 29th September, 1863. 
Bankers to the Government in British East Africa and Uganda. 


Subscribed Capital : . - 








° £3,000,000 
Paid-up Capital . . . . £1,500,000 
Reserve Fund’ - . “ . . £2,000,000 
Number of Shareholders . . . 1,817 


Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 


BOARD OF DIRECTORS: 
ROBERT CAMPBELL, Esq., Chairman. ROBERT WILLIAMSON, Esq. Dee. -Chairman. 


H. CHALMERS, Esq. ROBERT MILLER, Esq. . STUART, Esq. 

8IR JOHN P. HEWETT, G.C.8.I.,K.B.E.,C.1.E.| 8IR CHARLES C. McLEOD. x. AL TOOMEY, Esq. 
BRANCHES: 

CALCUTTA CAWNPORE MANDALAY ZANZIBAR | ENTEBBE) _ 

BOMBAY DELHI _ COLOMBO MOMBASA British | KAMPALA | Ueande 

MADRAS LAHORE | KANDY | NAIROBI | Kenya | pact JINJA 

KURRACHEE | TUTICORIN NEWERA ELIYA NAKURU [Colony] gpicg | TANGA. | Tanganyika 

CHITTAGONG | COCHIN | ADEN [ADEN | KISUMU DAR-ES- | ‘Territory. 

AMRITSAR RANGOON | STEAMER POINT SALAAM 





The Bank grants Drafts and Telegraphic Transfers on all places where it is represented ; negotiates and collects Bills of 
Exchange ; undertakes the Purchase or Sale of Indian Government and other Securities ; collects Pay, Pensions, pot 
generally transacts every description of Eastern Banking Business. The Bank receivés Deposits for fixed periods, 
exceeding one year, at rates to be obtained on application. - 

The Bank opens Current Accounts, and, t. per annum interest 
the sainionues Sannin i and, provided they do not fall below £200, allows Two per cent. pe 


C. NICOLL, London Manager. 





H. CHALMERS, General Manager. 
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BANCO DE ALAGOAS 


ESTABLISHED 1915. 


Head Office: MACEIO-JARAGUA, ALAGOAS, BRAZIL 





Capital. 
AUTHORISED .... ict a es Reis 2,000:000$000 
SUBSCRIBED .... ‘.. ae sas Sas Reis 1,200:000$000 
Liabilities at June 30th, 1920 .... sc i Reis 24,773:0783500 
Reserves & Undivided Profits .... Tat pa Reis  603:206$680 
Deposits.... ve ene! — a io Reis 10,500:993$250 





Especial organization for collection of drafts and documents payable abroad. 
Issue of Letters of Credit, Checks and Cable Transfers. 
Money received at a yearly interest from 2 to 6 per cent. according to period. 


Agents and Correspondents in all parts of Brazil and principal cities of Europe and 
North and South America. 


London Correspondents—-THE LONDON MERCHANT BANK LTD. 


EDERLANDSCHE HANDEL-MAATSCHAPPIJ 


(NETHERLANDS TRADING SOCIETY). 
Established by Royal Charter A.D. 1824. 
















Capital Paid up O>tvite - f.80,000,000 Neth. Currency (£6,666,666) 
Statutory Reserve Fund - - f.17,353,284 ,, $3 (£1,446,107) 
Extraordinary Reserve Fund - f.22,660,000 ,, a (£1,888,333) 


Head Office: AMSTERDAM. 


Branches: ROTTERDAM, THE HAGUE. 


Branches in the NETHERLANDS INDIES: BATAVIA, SOURABAYA, SAMARANG, 
MEDAN and further Principal Ports. 


Branches in the STRAITS SETTLEMENTS, BRITISH INDIA, CHINA and JAPAN: 
' SINGAPORE, PENANG, RANGOON, CALCUTTA, HONGKONG, 
SHANGHAI and KOBE. 





Grant Drafts and Issue Letters of Credit on all their Branches and Correspondents in the East, 
on the Continent, on Great Britain, Africa, America and Australia and transact 
Banking Business of every description. 


LONDON CORRESPONDENTS: The peony Samer and Union Bank of England, Ltd., 
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WILLIAM F. MALCOLM & CO. 


36, Leadenhall Street, LONDON, E.C. 3. 





Merchant Shippers | 
FLAX, HEMP, 
JUTE & GRAIN 

LON! 


‘ Dundee, Scotland. 





WM. F. MALCOLM & CO. - - ‘ Bologna, Italy. 
| Petrograd, 
MALCOLM & CO. - Pskoff, - Russia. 
| Reval. | 
Telegraphic Address: ‘“‘MALCOLM.” _ 
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Note Paper 


and Envelopes 
THE BEST BRITAIN PRODUCES. 


EDWARD TOWGOOD & SONS, 


LIMITED. 


150 O! 





Mills: Sawston, Cambridgeshire, England. 
London Office: 45 Upper Thames Street, E.C. 


Apply to any Stationer for samples, prices and particulars. If any 
difficulty, apply direct, giving name of usual Stationer, through whom 
information will be furnished. : 


? ra 






“ qaober 23,1920] __‘ TBE BCONOMIST. rie) hs 
AKTIEBOLAGET 


GOTEBORGS BANK 


Amalgamated with Stockholms Diskontobank. 


GOTHENBURG (Sweden), STOCKHOLM. 
67 PROVINCIAL BRANCHES. 


Telegraphic Address : “ GOTABANK."’ 
Capital (fully ak - - + Kr, 38,000,000 
Reserves - - 28 cme » 22,000,000 


Every description of Banking and Exchange business transacted. 


LONDON AGENTS : 
LONDON COUNTY WESTMINSTER AND PARR’S BANK, LTD., Lombard Street. 


BRITISH BANK OF NORTHERN COMMERCE, LTD. 


WILLIAMS DEACON’S BANK, LIMITED. 


Total Assets at 30th June, 1 June, 1920 - £42,451,192. 

















DIRECTORS. 
. CAPTAIN GERARD POWYS DEWHURST, CuHarrMan. BENJAMIN GEORGE WOOD, Deputy-CHAIRMAN. 
PERCY ASHWORTH. | JOHN WANKLYN McCONNEL. 
SR WM. BARROTT MONTFORT BIRD. WILLIAM ALDAM MILNER. 
a WILLIAM FRANCIS COURTHOPE. HENRY GARWOOD SEAMAN. 
SIR KENNETH IRWIN CROSSLEY, Bart. LIEUT.-COL. SIR ALAN JOHN SYKES, Bart., M.P 
OHN FRANCIS WILLIAM DEACON. COLONEL SIR ROBERT WILLIAMS, Barr., M.P. 
MAJOR E. A. J. JOHNSON-FERGUSON. GEORGE HERVEY WOOD. 
GENERAL MANAGER: REGINALD THOMAS HINDLEY. ASSISTANT GENERAL MANAGER: JOHN MOODIE. 
LONDON OFFICE: 20, BIRCHIN-LANE, E.C. 3. MANCHESTER OFFICE: MOSLEY STREET. 


ManaGeR: J.J. MEAGHER. SuB-MANAGER: J.F. BEDFORD. | ManaGer: H. BRADBURN. Secretary: E. A. WILLIAMS 


150 Offices in London and the Manufacturi»g districts of Lancashire, Yorkshire, Cheshire, Derbyshire 
and Staffordshire. 


Special Working Arrangements for Foreign Exchange Shipping and Agency Dept. 
FOREIGN EXCHANGE and SHIPPING ADVANCES | asencyoftheAnglo-South American Bank,Ltd., 
FORWARD CONTRACTS ARRANGED | Agency of the London and Brazilian Bank, Ltd., 

Ageney arrangements with our Colonies and all parts of the World. York Street, Manchester. 


AGENTS FOR THE BRITISH OVERSEAS BANK, LTD. 


STOCKHOLMS ENSKILDA 


BANK. 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


STOCKHOLM. 


CAPITAL (paid up)- - - Kr. 31,500,000. 
RESERVE FUNDS - «= Kr. 48,500,000. 


Banking and Exchange Business of every description. 

Bills negotiated or forwarded for Collection. 

Letters of Credit and Travellers’ Cheques issued available in the principal 
Cities of the World. 

Remittances made by Telegraphic Transfer. 

Deposits received for fixed periods or at notice. 

















LONDON AGENTS: 


LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED, LOTHBURY, E£.C.; FREDK. HUTH & CO.; THE BRITISH 
BANK OF NORTHERN COMMERCE, LIMITED; C. F. HAMBRO & SON. 
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ROYAL BANK OF SCOTLAND 


0 UP CAPITAL Incorporated by Royal Charter, 1727. 
PAID- dee Fo cP th Gee, vee: ok 
REST AND UNDIVIDED PROFITS a 1919) £?,000,000 





ee 1,082, 
DEPOSITS -- -. - oer 85 /54h 58 


Head Office - ST. ANDREW SQUARE, EDINBURGH 
Cashier and General Manager—A. K. WRIGHT. . 
Secretary—J. B. ADSHEAD. 


London Office - 3 BISHOPSGATE, E.C. 2. 
WM. WALLACE, Manager. 


Glasgow Office - ROYAL EXCHANGE SQUARE 
- And BUCHANAN STREET. 


THOMAS LILLIE, Agent. 
172 BRANCHES THROUGHOUT SCOTLAND. 


Banking business of every description transacted. Deposits received at interest, repayable at call or at notice. Drafts Circular 
Letters of Credit, and Cable Transfers issued—available throughout the world. Foreign Exchange. Accounts opened and Ageney Note, 
undertaken for Foreign and Colonial Banks and other financial establishments. Correspondence invited. Busines 


eieeceninennineetilininitiasattaee et reeneenens 
THE BRITISH BANK OF SOUTH AMERICA, LIMITE 


Capital Authorised and Subscribed, 22,000,000, in 100,000 Shares of £80 each, with power to increase. D, 
° Reserve Fund, 21,000,000. Paid up Capital, &1,s0aees, 


HEAD OFFICE: 4, Moorgate Street, London, E.C.2. MANCHESTER OFFICE: 2, Norfolk Street 


DIRECTORS. 
Lt.-Col, FREDERICK R. 8. BALFOUR. RAOUL HECTOR FOA, Esq. FRANK HENRY HOULDER, Esq. 
Rt. Hon. Sir MAURICE W. E. de BUNSEN, Bart.,| EDWARD GREENE, Esq. FREDERIC LUBBOCK, Esq, 
G.C.M.G., G.C.V.O., C.B. WM. HERBERT HOLLIs, Esq. JOHN EDWARD MOUNSEY, Esq. 
ROBERT JOHN HOSE, Esq. 


MANAGER-—H. PROBYN ROBERTS, Esq. JOINT SUB-MANAGERS {F: 5° (BEA: Eee 
SECRETARY-—L. G. BALLY, Esq. AUDITORS.—MESSRS. TURQUAND, YOUNGS & 00, 


Branches at—RIO DE JANEIRO, SAO PAULO, BAHIA, PERNAMBUCO, PORTO ALEGRE, RIO GRANDE DO 8UL, BUENOS AYRgs 
ROSARIO DE SANTA FE, and MONTE VIDEO. ; 


Also Sub-Branches at PLAZA ONCE DE SETIEMBRE, PLAZA CONSTITUCIOX 
CALLE AVELLANEDA, LAVALLE, VICTORIA and CALLE CORRIENTES, BUENOS AYRES; and AVENIDA RONDEAU, MONTE VIDEO. 
CORRESPONDENTS. 


At BORDEAUX, HAVRE, LYONS, MARSEILLES, ROUEN; CEARA, MACEIO, MANAOS, PARA, PELOTAS, SANTOS; and all the 
Cities ~ a Europe, the United States of America, Brazil, and the River Plate. Also in AUSTRALIA, CANADA, NEW 
and 8 H A. 





MONTHLY TRADE CIRCULAR FREE ON APPLICATION. 


BANK OF NEW SOUTH WALES. | 





ESTABLISHED 1817. 
PAID-UP CAPITAL rasan a te ie £4,765,700 0 0 
RESERVE FUND ... a sad Se a ab a eee .. 3,275,000 0 0 
RESERVE LIABILITY of PROPRIETORS é. is . 4,765,700 0 0 


£12,806,400 0 0 
aT 
AGGREGATE ASSETS, 31st March, 1920... La e £75,544,242 6 9 


Head Office: SYDNEY, NEW SOUTH WALES. 
SIR JOHN RUSSELL FRENCH, K.B.E., General Manager, 
London Virectors: 


SIR FREDERICK GREEN, K.B.E., Chairman. — H. L. M. Tritton, Esa. WALTER S. M. BURNS, ESQ. 
H. MELDRUM, Acting Manager. J. S. CAMPBELL, Assistant Manager. D. GEDDIE, Secretary. G. S. KETT, Accountant. 
The London Office issues drafts on demand on its Head Office and branches in Australia, New Zealand, Tasmania, Fiji, and Papua, 
and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. Negotiates and Collects Bills of Exchange. Arranges Wool 
and other Produce Credits. 


Receives deposits for fixed periods on terms which may be known on application, and conducts every 
description 0: Australasian Banking business. 


London Office: 29, THREADNEEDLE STREET, E.C.2. 








THE NATIONAL BANK OF SCOTLAND, LIMITED. 


INCORPORATED BY ROYAL CHARTER AND ACT OF PARLIAMENT. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900,000. 
RESERVE FUND, £1,000,000. 








Head Office—_-EDINBURGH. 
WILLIAM CARNEGIE, GENERAL MANAGER. GEORGE A. HUNTER, SECRETARY. 


Londen Office—37 NICHOLAS LANE, LOMBARD STREET, E.C.3. 


T. C. RIDDELL, Manager. DUGALD SMITH, Assistant Manager. 


Every description of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, &. ; = 
collection of Dividends and Coupons, whether 


ble in Great Britain or abroad; the issue of Drafts, Letters of Credit, and 
Circular Notes payable in the principal Cities an - 


Towns throughout the World; and Cable transfer of remittances to all parts. 
There is a specially equipped Foreign Department at the principal Glasgow office. 
The agency of Colonial and Forei 


ae : Colonies or 
olonial gn Banks is undertaken, and the Acceptances of Customers residing in the 
elsewhere abroad domiciled in London are retired on terms which will be furnished on application. 
The Officers of the Bank are bound to secrecy as regards the transactions of its customers. 








eo 


eo 
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FARROW’'S BANK, LIMITED. 


Chairman: Mr. THOMAS FARROW. 


EVERY DESCRIPTION OF JOINT © 
STOCK BANKING TRANSACTED. 


CURRENT Accounts opened and interest allowed on approved Credit Balances. 

Deposits received at various rates and periods. Foreign Money exchanged and 
Drafts issued to all parts of the world. Stocks and Shares Bought and Sold. 
Strong Rooms for the safe custody of deeds and other property provided for the use of 
the Bank’s customers. Trusteeships accepted. All descriptions of Banking business, 
including the collection of Bills, Dividends, Annuities, etc., transacted. Foreign 
Banking Business of all descriptions undertaken. Agents throughout the world 
re "ene 


pore im AP FIEE , ; Stock Exchange and Foreign Branch 5S, ANGEL COURT, LONDON; E.C. 2. 
ean ake Head Office: 1, CHEAPSIDE, LONDON, E.C. 2. 


Branches Thrceuzhout the United Kingdom. 
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A. H. & CO, 


COMMERCIAL BANK OF LONDON, 


LIMITED. 


















AUTHORISED CAPITAL vas £5,000,000 
ISSUED and PAID-UP CAPITAL is vie sas £&2,250,000 


CURRENT ACCOUNTS opened and every description of Banking Business transacted. 

DEPOSITS received at call, or for fixed periods, at rates which may be ascertained on application. 
BILLS discounted and advances made to customers on approved security. 

SPECIAL FACILITIES GRANTED TO COMMERCIAL AND INDUSTRIAL UNDERTAKINGS. 


rene, The ourchase and sale of Securities undertaken; safe custody of Securities; also the receipt ‘of dividends. 
DEO” COUPONS AND DRAWN BONDS negotiated. 


ae ae -_— Joint General Managers. 


37741, GRACECHURCH STREET, E.C.3. 


Telegrams :—* Commerbank, Led, London.” Telephone :—Central 7733 (8 lines). 


5 THE RUSSIAN 
COMMERCIAL AND INDUSTRIAL BANK 


Capital (Fully Paid up) - - £3,703,703 
Reserve Fund - - - = £1 ,228,422 


PETROGRAD MOSCOW PARIS 











rir AND OVER 100 BRANCHES IN RUSSIA. 
Papua, 
‘eae LONDON OFFICE: 24-28, LOMBARD STREET, E.C.3- 


vy. Cc. B. JONES, Managers 


COMMERCIAL BANK OF YUGO-SLAVIA, Ltd. 


Former : 


SOCIETE COMMERCIALE SERBE. 


Capital : Fres. 10,000,000. Reserve Fund: Fres. 1,000,000. 


Head Office: BELGRADE. 
Branches: Ragusa, Monastir, Salonica, Uskub. New York to be opened shortly. 
All Banking Business and General Commercial Transactions. 


Import, Export, Representation, Consignments. 
Despatch and Clearance of Merchandise. 
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Alexanders Discount Co.,Ld. 


24 LOMBARD ST., E.C. 


Capital Subscribed ... £1,000,000 
Paid-up ....... acs Siem 550,000 
Reserve Fund ..... cee 240,000 
£100,000 in £10 (fully paid 6 per 
cent.) Preference Shares. 
£900,000 in £10 Ordinary Shares 
(£5 paid). 


DIRECTORS. 

CoLIn FREDERICK CAMPBELL, Chairman. 
Rospert ERNEST ALEXANDER. 
GEORGE CLEVERLY ALEXANDER. 
Paiuie PEMBROKE ALEXANDER. 

Sm Avustmix Epwarp Harris, K.B.E. 
Manager—F. NEWcomB. 
Sub-Manager—E. D. Sprine RIcE. 
Secretary—A. K. Bruce. 


Banque d’Ori ent, 


ATHENS. 













ESTABLISHED 1904. 


Capital Subscribed and Fry. 


Paidup - - - 25,000,009 
In fully-paid Shares of 125 frs. 


Branches: 





Smyrna - SALonica - ALEXANDRIA -° Caro 










Agencies: 


Metelin, Serres, Pergame, Zagazig, Soma. 





Telegraphic Address: ‘Orientbank, Athens.” 





Approved Mercantile Bills discounted. 
Loans granted on negotiable securities. 
Money received on deposit at call and short 
notices at current market rates, as advertised 
from time to time in the daily papers; for 
lenger periods on specially agreed terms. 












London Agents. 














C. J. Hambro and Son; London County Westminster and 
Parr's Bank Limited (Lombard Street); Swiss Bank 
Corporation ; Société Générale ; Credito Italiano; London 
Joint City and Midland Bank, Limited. 


Telegraphic and Cable Address : Telephone Nos. : 
**CHANBROMAC,"’ London. 3970-3972 London Wall. 


MacAfee & Company 


LIMITED. 


5 Copthall Court, LONDON, E.C.2. 
Merchant Bankers 


Correspondents in ali the Principal Cities of the United States and Canada. 
INVESTMENT SECURITIES. FOREIGNEXCHANGE. DRAFTS ON UNITED STATES. 











LET THE 


“MULDIVO” CALCULATOR 


DO THE WORK FOR YOU. 


80 per cent. time saved by the ‘“Mau'divo.” Manufactured in 
rance for over 25 years. 


ABSOLUTE ACCURACY. 


CAN BE USED RIGHT AWAY. NO TEACHING REQUIRED. 
Invaluable for foreign exchange calculations, bil discounting, 
percentage yields of shares, int-rests, percentages, coupons, 

valuation, work for Insurance Co., elc., etc. 
Intispensable wherever calculations have to be worked out. 


It does the calculations in an eighth of the time taken by the 


most experienced accountant, and is therefore invaluable to every 
business man. 





Write for Booklet of Demonstrations. 
THE MULDIVO CALCULATING MACHINE CO., LTD., 
Telegrams: “ Maldive,” Cannon, Londen. 49, QUEEN VICTORIA STREET, LONDON, E.C.4. _ "Phone : City 3447. 





om 





ESTABLISHED 1830. 





- = £65,000,000 
paip-UP CAPITAL - . = &1 ,000,000 
RESERV E FUND @ o = - a1 :000,000 
pePosiTs - = s @ e ° £31 »307,229 


Chairman. 
que RIGHT HONOURABLE LORD GLENCONNER of Glen. 
Deputy Chairman. 
JOHN Y. BUCHANAN, Esq., F.R.S. 
Ordinary Directors. 
7 CLARK, Esq., Shipowner, Glasgow. 
QHARLES LYALL DALZIEL, Esq., Chartered Accountant, 
inburgh. 
Bho ELMSALL FINDLAY, Esq., Merchant, Glasgow. 
agTHUR ©. D. GAIRDNER, Esq., Banker, London. 
Henry E. GORDON, Esq., of Aikenhead, Cathcart. 
James NOBLE GRAHAM, Esq., Merchant, Glasgow. 
gir LUDOVIC JAMES GRANT, Bart., Edinburgh. 
WILLIAM HUTTON, Esq., Actuary, Glasgow. _ 
ARCHIBALD R. C. PITMAN, Esq., Writer to the Signet, Edinburgh. 
PETER RINTOUL, Esq., Chartered Accountant, Glasgow. 
The Right Honourable J. PARKER SMITH, of Jordanhill. 
NorMAN L. HIRD, Esq., General Manager, Glasgow. 





Every description of HOME AND FOREIGN Banking Business | 


ted. 
ie of Credit on all places abroad, and cable remittances 


Tu Trustee and Executor undertaken. | 
The Bank is closely associated with, and represents at its Scottish 
Branches, THE BRITISH OVERSEAS BANK, LIMITED, 31, Lom- | 

bard Street, London, E.C.8, which has been SPECIALLY 
ORGANISED FOR FOREIGN BUSINESS. 
| 


At London Office, Current Accounts and other business conducted 
on the usual terms of London Banks. Deposits received at interest. 
NORMAN L. HIRD, General Manager. 


HEAD OFFICES: 
GLASGOW — Ingram Street. EDINBURGH— George Street. 
LONDON OFFICE—42, Cornhill, E.C.5.—John Alexander, 


WITH Manager. 
160 BRANCHES THROUGHOUT SCOTLAND. 


BANCO DE CHILE 


94, GRACEGHURCH ST., E.C. 


PAID-UP CAPITAL - - $100,000,000 
RESERVE FUND = = ,000,000| 4, 
SHAREHOLDERS - 100,000,000 DOLLARS 
RESERVE FUND IN COLD 
OF 189 - - - 10,000,000 


Head Offices—SANTIAGO & VALPARAISO. 





















BRANCHES: 
Santiago (Estacion), Santiago (Matadero), Santiago 
(San Pablo), Santiago (Av. Irrarazaval), Valparaiso 
(Almendral), Ancud, Antofagasta, Arica, Chanaral, 
Chillan, Concepcion, Copiap6, Coquimbo, Curicé, 
Illapel, Iquique, La Calera, Lebu, Ligua, Los 
Andes, Los Angeles, Mulchen, Nueva Imperial, 
Osorno, Ovalle, Pisagua, Puerto Montt, Quillota, 
Rancagua, Rengo, San Carlos, San Fernando, 
San Felipe, Serena, Tacria, Talca, Talcahuano, 
Taltal, Temuco, Tomé, Ti illa, Traiguen, 
Valdivia, Vallenar, Vicuha, Vina del Mar. 






The London Agency transacts every class of 
Banking business with Chile. Current Accounts 
also opened and Deposits received. 






DAVID BURNS, Manager. 





UNION BANK OF SCOTLAND, | 





THE BANK OF ADELAIDE 


ae (Established 1865). 
Resersn rapitel =- = - = = 500,000 


1,1 
Uncalled tal - - - «= "435.000 
Reserve y of Shareholders _ 626,000 

£1,850,000 





Head Offico—Adelaide, South Australia. 
MELBOURNE OFFICE—2@7 COLLINS STREET. 
SYDNEY OFFICE—105 PITT STREET. 
LONDON OFFICE—11 LEADENHALL 8T., E.C.3 


Bills on Australasia or collected. 


purchased 
Drafts and Lette f it j 
Remittnann . a rs of Credit issued and 


Deposits received for fixed periods at rates ssi be 


ascertained on application, and every other description of 
banking and exchange business transacted. : 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1941, 








Patp-uP Capita. (25,000 shares of £10 each).. +» £250,000 
Reserve Funp ° eé Po a6 --» £700,000 
RESERVED PROFITS se - on -- £32,970 
Reserve Liasriry or SHAREHOLDERS - &250,000 





Drafts issued, Remittances cabled, Bills negotiated or collected, 
received for fixed periods at rates to be ascertained on application, and all 
Banking and Exchange Business connected with Western Australia conducted. 
through the 


London Agents: 


THE BANK OF ADELAIDE, 11 Leadenhall Street, London, ,C.3 
<puuieeeenigamnnimimmienieainainmninmenn tien 


Mellon National Bank 


PITTSBURGH, PENNSYLVANIA, U.S.A. 





Statement of condition at the close of business, 
June Thirtieth, Nineteen Hundred Twenty. 


RESOURCES. 


Loans and Discounts ... ..-$64,022,859.21 
United States Obligations .«- 18,703,532.42 
Other Bonds and Investments ... 26,173,478.24 
Overdrafts i a pine aa 341.58 
Cash and Due from Banks ... 19,742,414.40 


$128 642,625.85 
LIABILITIES. 
Capital ; 


Surplus and Undivided Profits 
Borrowed from Federal Reserve Bank 10,046, 
Circulating Notes wed adil se 
D its { Banks ... $31,336,422.80 
©post'S | Individuals  67,183,270.21 
—————--— 98, 519,693.01 


$128,642,625.85 
CABLE ADDRESS: “MELLONSON, PITTSBURGH.” 


Thorough facilities for every phase of banking. 
Direct connections with all parts of the U.S. 





LONDON AGENTS: NATIONAL PROVINCIAL , 
AND UNION BANK OF ENGLAND, LTD. - 
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‘ABL ISHED 1894.) 
Seater te 0 & Sma eS rH SIERRA LEONE, 
a : ; . &4,000.000 
Subscribed oe . . ‘ . 23,000,000 
Called-up Capital. . 4 > 1,200,000 
Reserve . . . . . &26265,000 
Directors: 
The Bt. Tae EARL OF aBLeonn G.6. 
GuUIFFORD DIGRINOON. Raq —wg P. Bir r, BEAUMONT Ped 6.0.8.6 ent 
PREDERICK eLat, Seq. Sir H. BABINGTON SMITH, G.8.8., C. x 
D. BS, Esq., J.P. K.C.B., C.8.1. 
G © al Beq. STUART, J.e. 
W. F. Req. R. HUGH TERBART, Esq. 
GEO. W. NEVILLE, Esq. SON WILLIAMS, Esq. 
HEAD OFFICE: 


17 & 18, LEADENHALL STREET, 
LONDON, E.C. 3. 


General Manager . Lest W. PAI ATERSON. C.M.G. 
Secretary . - - A ew “ NETT. 


Liverpool Office: ator STREET. 
Manchester Office: 106-108, PORTLAND STREET. 
Bradford Office: 17, IVEGATE. 
New York Office: 100, BEAVER STREET. 


BRANCHES: 
WEST AFRICA, 

GAMBIA—Bathurst. 

SIERRA LEONE—Freetown, Sherbro. 

LIBERIA—Monrovia. 

GOLD COAST ani ASHANTI—Accra, Axim, Bekwai, 
Coast, Coomassie, Ounkwa, Koforidua, Nsawam, 
pond, Seccon iee, Tarquah, Winnabah. 

TOGOLAND -Lome. 

GSA -Ahestenee. 


Sait 


Calabar, Ebute Metta, Forocados 


Ibadan, Jos, Kaduna, Kano, Lagos, Lokoja, Onitsha. 


Port Harcourt, Warri, Zaria. 
CAMEROONS — Duala. 
FERNANDO PO-—Santa isabel. 


CANARY iSLANOS-—Las Paimas Grand Canary), Santa 
Cruz (Teneri . 

MO0ROSCO-—Casabianca, Faz, Marrakech, Maragan, Rabat, 
Sam, Tangier. 


EGYPT —Alexandria, Cairo. 


Agencies throughout Wast Africa—-Morosco0—-4gynt, 
and at Hamburg. 








Hongkong and Shanghai 
_ Banking Corporation 








CAPITAL ALL PAID UP 
SILVER RESERVE .... . . $23,000,000 
STERLING RESERVE, held in “Lenten £1,500,000 
RESERVE LIABILITY OF PROPRIETORS $15,000,000 


Head Office 


Chief Manager - 


$15,000,000 


HONGKONG. 


N. J. STABB. 


BRANCHES AND AGENCIES: 


Amoy, Bangkok, Batavia, Bombay, Calcutta, Canton, Colombo, 
Foochow, Hankow, Harbin, Hongkew (Shanghai), Ipch, Johore, 
Kobe (Hiogo), Kuala Lumpur, London, Lyons, Ma'acca,- 
Manila, Nagasaki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya, Tientsin, 
Tsingtao, Vladivostok, Yioilo, Yokohama. 


COMMITTEE IN LONDON: 
Sir Charles Addis, Chairman. 


io, Cecil Baring. C. A. 1. 
Sir ee 


i Sgndale 

M. Tewnsend. Ser igham. 
MANAGERS IN LONDON: 
ADOIS. 


H. D. C. JONES. 


sir CHARLES 


9, GRACECHURCH STREET, 


LONDON, E.C.3. 








[Oster 9 


[London and Br 
Limited, 


(ESTABLISHED 18624) 2 om 


Subscribed Capital emequnen £20 ect) aay. 
Paid-up Capital ....... “a 


Reserve Fund 
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LONDON, ua 
MANCHESTER AGENCY. 


WILLIAMS DEACON’S BANK, LTD., 


Foreign Exchange, Shipping and Agen Dept, 
York Street, Manchester. 7 


Head Office: 7, TOKENHOUSE YARD, 








Agents or Correspondents throughout the World. Bills negotiated, 
advanced upon, or sent for collection. [Excepti nal 
facilities offered through the Branches of the Bani and its numerous 
Agents and Correspondents for the promotion o! Trade with South 
America and Portugal. 


NATIONAL BANK 
OF EGYPT. 





—— 





(Established under Egyptian Law, June, 1898), 
with the exclusive right to issue Notes payable at sight to Bearer, 
CAPITAL - - = =*« «= £3,000,000 
(In 300,000 Shares of £10 each fully paid.) 
RESERVE FUND - - - £2,000,000 
Governor \TT, E.B.E. 


SIR FREDERICK T. ROWL 


Head Office: CAIRO. 


London Committee: 


E. W. P. FOSTER, C.M.G. 

SIR CARL MEYER, Bart. 

HON. ALGERNON MILLS. 

THE HON, SIDNEY PEEL, D.5.0., M.P. 


LONDON AGENCY: 
6 & 7 King William St., London, BC4 


Manager—J. T. BEATY-POWNALL. 
Assistant Manager—A. F. GILLBEE. 


: 





Anmounte honed ett Gndinin anh calete edie. Ciccular, Note ioe 
Every kind of Banking business transacted. , 

Benha, Beni-Suef, Chibin-el-Kom, Damashur, Feyoum, Keneh, Lane: 

Mansourah, Minieh, Mousky (Cairo), Port Said. Rod-ol-Faras (Cairo), Seb 

Tantah arid Zagazig, and in the Soudan at Khartoum, Port Sodas, 

and the Sub-Agencies at El-Obeid, Tokar, and Wad-Medani. 










BELFAST AGENCY. RE 
THE NORTHERN BANKING CO, LTp, 
and Branches. 
LIVERPOOL AGENCY. 
BANK OF LIVERPOOL AND MARTINS, 
LTD., and Branches. * 
{ 
BRANCHES. Pa 
BRAZIL—Rio de Janeiro, Mandos, Pard, Maranhao, Cear4 qT! 
Pernambuco, Bahia, Santos, Sao Paulo, Curityba, Rio Grande br 
do Sul, Pelotas, Porto Alegre. ’ fi 
RIVER PLATE—Montevideo, Buenos Aires, Rosario. Ir 
UNITED STATES—New York (Agency) a1 
FRANCE—VD aris, 5, Rue Scribe. 
PoORTUGAL—Lisbon, Oporto. 8] 









PesP eR 











by Russian Government Decree). 


nUss0 - 


CAPITAL (Authorised) - 
Subscribed 





- Rbls. 65,000,000 
c ” 55,000,000 





Kouping Taels 3,500,000 
- Rbls. 26,961,423 
Kouping Taels 1,767,033 














HEAD OFFICE AT PETROGRAD. 


Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia and China; also at 
Paris, Bombay, Hong Kong, Yokohama and Kobe. 
The number and geographical position of the Bank’s 
branches, etc., place it in an unique position for 
financing British trade with all parts of the World. 
Interest (paid quarterly) allowed on Fixed Deposit 
and on Current Accounts at Rates to be learnt on 
application. Banking and Foreign Exchange business 
transacted of every description. 


LONDON OFFICE: 
64, OLD BROAD ST., E.C.2. 


THE EASTERN BANK 


LIMITED. 


Head Office: 
4 CROSBY SQ., LONDON, E.C. 3. 


Authorised Capital 
(200,000 Shares of £10 each) £2,000,000 
Called-up hn oak .. &£1,000,000 
Reserve Liability of 
Shareholders £1,000,000 
Reserve Fund... __... £225,000 


BOARD OF DIRECTORS. 


The Right Hon. LORD BALFOUR OF BURLEIGH, K.T. 
(Chairman). 

Sir EDWARD SASSOON, Bart. 

Sir JAMES LEIGH-WOOD, K.B.E., C.B., C.M.G. 

JAMES H. BATTY, Esq. 

G. BROMLEY-MARTIN, Esq. 

EMILE FRANCQUI, Esq. 

J. 8. HASKELL, Esq. 





















Branches — 
AMARA, BAGDAD, BAHREIN, BASRA, BASRA 
CITY, BOMBAY, CALCUTTA, 

HILLAH, MOSUL. 





The Bank issues Drafts, Telegraphic Transfers and 
Letters of Credit, negotiates and collects Bills of 

ge, and transacts Banking and Agency 
Business in connection with the East. 


Deposits are received for one year at 6 per cent. 
per annum, and for shorter periods at rates which 
can be ascertained 


on on. On current 
Sccounts Interest is allowed at 2 per cent. per 


annum on the minimum monthly balances. 
F. H. SUTTON, Manager. 


COLOMBO, | 


jsuTi¢ Bank ||| LONTAN BANK, 


LONDON. GREECE. EGYPT. 

























The only British Bank or Financial House in 
Greece, originally established in London and the 
Ionian Islands in 1839, subsequently incorporated 
by Royal Charter in 1844 and registered under the 
Companies Acts in 1883. The Bank now has 
branches and correspondents throughout Old 
Greece, the Ionian Islands, Macedonia, and the 
Islands recently fejoined to Greece ; and is therefore 
able to offer special facilities to all firms having 
business with that country. 





In Egypt the Bank's principal office is at 
Alexandria ; but it also has Branches at Cairo and 
throughout the cotton-growing districts, and 
specialises in all operations connected with the 
moving of the cotton crop. 


For information as to terms of business, &c., apply to the 
HEAD OFFICE: 
BASILDON HOUSE, MOORGATE ST., LONDON, E.C.2. 














AUTHORISED CAPITAL - £600,000 
PAID-UP CAPITAL- -° - £485,580 
RESERVE - . - - - £125,000 





THE CANADIAN BANK 
OF COMMERCE. 


PAID-UP CAPITAL - - $15,000,000 (£3,082,192). 
RESERVE FUND - + $15,000,000 (£3,082,192). 





Head Office: TORONTO. 

Sir EDMUND WALKER, C.V.O., LL.D., D.C.L., President. 
Rt. Hon. Sir THOMAS WHITE, K.C.M.G., Vice-President. 
Sir JOHN AIRD, Vice-President and General Manager. 
H. V. F. JONES, Assistant General Manager. 


Over 530 BRANCHES throughout CANADA and in the 
UNITED STATES and elsewhere, including the following :— 





In Canada : 

CALGARY MONTREAL SHERBROOKE 
CHARLOTTETOWN . QUEBEC VANCOUVER 
EDMONTON REGINA VICTORIA 
HALIFAX ST. JOHN (N.B.) WINNIPEG 


French Possessions : ST. PIERRE, MIQUELON. 
In Newfoundland: BELLEORAM, BURIN, GRAND BANK, 
HARBOUR BRETON, and ST. JOHN’S. 

In the United States: NEW YORK, SAN FRANCISCO, 
PORTLAND (Oregon), SEATTLE, and Agents in al! 
large Cities. 

In Mexico: MEXICO CITY. 

In West Indies: HAVANA (Cuba), KINGSTON (Jamaica). 


London Office: 2 LOMBARD STREET, E.C.3. 


CHARLES CAMBIE, Manager. 
A. R. PHIPPS, Assistant Manager. 


Canadian and United States Currency Bills and Notes bought. 
and sold; Telegraphic Transfers made to all principal points in 
America; Commercial and Travellers’ Letters of Credit and 
Travellers’ Cheques issued; Collections made at all points; a. 
General Banking and Exchange Business conducted with Canada,. 
Newfoundland, the United States, the West Indies and Mexico. 
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NATHANIEL BRANDON, Vice-President. 
A. D. MELHADO, Manager. 
° 


SEND US YOUR COLLECTIONS 


PANAMA ees 


BANKING 2. 
COMPANY —— 


PANAMA COLON 











General Banking Business Transacted 





Special facilities for payment of TOLLS 
and DISBURSEMENTS for VESSELS 
USING THE PANAMA CANAL 


EP EE EE EES 


COLLECTIONS A SPECIALITY | 
PROMPT AND CAREFUL SERVICE | 
CORRESPONDENCE INVITED | 


New York Agents 
London Agents - 








Messrs. Isaac Brannon & Bros. 
- Messrs. Brown, Surrey & Co. 








Sumitomo Bank, Limited 


OSAKA, JAPAN. 


ESTABLISHED 19)2. 
(Successors to the Sumitomo Bank.) 


Subscribed Capital Yen 70,000,000.00 
Paid-up Capital - Yen 40,000,000.00 
Reserve Fund- - Yen 14,000,000.00 
Deposits (30 June, 1920) Yen 360,000,000.00 


BARON K. SUMITOMO, President. 
K. YUKAWA, Esq., Managing Director. 


T. KANOH, Esq,., ” rT 
S. YOSHIDA, Esq., 9 ” 
N. YATSUSHIRO, Esaq., ;, 9 





Home Branches.—Tokyo, Yokohama, Nagoya, Kyoto 
Kobe, Onomichi, Niihama, Kure, Hiroshima, Yanai, Shimonoseki, 
Moji, Kokura, Wakamatsu, Hakata, and Kurume. 

Foreign Branches. — Shanghai, Hankow, Bombay, 
London, New York, San Francisco, Seattle and Honolulu. 


London Bankers.—Lioyds Bank Limited. 





Correspondents in all ieiecstent sleces at —_ and Abroad. 


The Bank buys, sells and receives for collection Drafts and 
Telegraphic Transfers ; issues Commercial and Travellers’ Letters 
of Credit available in all important parts of the world, besides 
doing general Banking Business. 





London Office: 87, GRACECHURCH STREET. E.C. 3. 


K. OHDAIRA, Manager. 
Cable Address : ‘‘OKSUMITBAN, LONDON.” 


| BERGENS Priv ATBI i 
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NORWAY. 
Established 1855. 


CAPITAL (fully paid) - - Kr, 30,0944 
RESERVE FUNDS - - - Kr, 39,0999 


London Agents: 











4 C. J, Hambro & Son 

E London Joint City & Midland 

: British Bank of Northern Grae ua 
4 Barclays Bank, Ltd 
Current Accounts opened for B ks, M 

| Merchants and ladvidul. = 


' Deposits received and interest al! 
favourable rates. 


Bills collected throughout Scandinavia and returns 
promptly made. 

Foreign Exchange bought and sold. 

Mail and Cable Transfers effected. 


Letters of Credit available all over th 


owed thereon at 





e world issued, 
Shipping Credits opened; Freights collected and 


remitted. 


Stocks bought and sold; Dividends collected: Coupons 
and Drawn Bonds collected or negotiated. 


NETHERLANDS BANK 
OF SOUTH AFRICA. 


AUTHORISED CAPITAL - - - - £750,000 
SUBSCRIBED & PAID-UP CAPITAL - - 240,000 








Hauap Orrice: : 
AMSTERDAM, Keizersgracht 389. 





Loxpon AGENCY: 


2 Great Winchester-street, E.C.2. 
London Manager: J. Cost-Budde. 





Lonpon BANKERS: 
Lloyds Bank Ltd., (Capital & Counties Bank Branch) 
Messrs. B. W. Blydenstein and Co. 





Branxcugs in Sourm Arnica: 
Cape Town, Bethlehem, Bloemfontein, Brits, Bronk- 
horstspruit, Dullstroom, Durban, Ermelo, Harte- 
beestfontein, Johannesburg, Pietersburg, Potchefstroom, 
Premier Mine, Pretoria, Witbank. 





The Bank is prepared to grant Drafts and Letters of Credit, and to sabe 
Telegraphic Transfers upon its Branches as well as upon its Agencees in Cape 
Colony, Natal, Orange River Colony, and Transvaal. 


Bills negotiated and collected, and every description of Banking Business 
transacted in connection with South Africa, 


Current Accounts kept and Deposits received for fixed periods. 
The Bank acts in South Africa as Agents for the 


PRETORIA HYPOTHEEK MAATSCHAPPY 
(Pretoria Mertgage Company). 
Estasiisxep 1889. 
Money advanced on loan on the seourity of landed property. 
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BANK OF ROUMANIA 
LIMITED. ieee. 


Head Office: 27, Throgmorton Street, 
LONDON, E.C.2. 


Branch: 11, Calea Victoriei, 
BUCAREST. 


eeeeee——————————— 





Founded 








Directors: 


THE EARL OF BESSBOROUGH, K.P., C.V.O., C.B. 
E. W. H. BARRY, Esq. 

THE VISCOUNT GOSCHEN. 

LT.-GEN. THE HON. SIR H. A. LAWRENCE, K.C.B. 
P. NAVILLE, Esq. 


Bankers: 
BANK OF ENGLAND. 
MESSRS. GLYN, MILLS, CURRIE & CO. 


a generat Banking Business with Roumania is 
conducted, and correspondence from those 
having interests in that country is invited. 


DEN NORSKE 
CREDITBANK 


CHRISTIANIA, NORWAY. 


Established 1857. 


Branch: ARENDAL. 


Capital - - 
Reserves=- - 


Kr. 32,000,000. 
Kr. 29,000,000. 


PrincipaL Lonpon CorRRESPONDENTS : 
Messrs. C. J. Hambro & Son. 

The London Joint City & Midland Bank, Ltd. 
The National Provincial & Union Bank of 
England, Ltd. 

The British Bank of Northern Commerce, Ltd. 


The Bank undertakes collections on 
orway, receives Deposits and opens cur- 
rent accounts. 


Purchases and Sales of Stocks and Shares 
effected, and every description of banking 
business transacted. 





THE DAI-IGHI GINKO LIMITED 


(Formerly the First National Bank) 
ESTABLISHED 1873 
SUBSCRIBED CAPITAL - - Y , 

PAID-UP CAPITAL - - .- Yen ma sae ene 

RESERVE FUND - - - - Yen 18,500,000 


. President: 

. YUNOSUKE SASAKI, Eso. 

Y SASAKI E Ch ir 

; , Esg., Chairman. | T. KUMAGAI, Eso. 

K. ISHII, Esg. Y. KUSAKA, ea” 

Y. NOGUCHI, Esg. |S. SASAKI, Eso. 

S. SUGITA, Esg. PRINCE Y. TOKUGAWA. 
K. SAIONJI, Eso. 





Adviser: 
Baron E. SHIBUSAWA., 
ee 


~ Head Office: 
No. 1, KABUTOCHO, NIHONBASHIKU, TOKYO. 


Branches : 
Isecho (Tokyo), Shin-Osakacho (Tokyo), Fukagawa (Tokyo), Marunouchi 
(Tokyo), Yokohama, Nagoya, Yokkaichi, Kyoto, Nishijin (Kyoto), 
Gojo (Kyoto), Fushimi, Osaka, Nishiku (Osaka), Minamiku (Osaka), 
Honmachi (Osaka), Kobe, Hyogo, Hiroshima, Shimonoseki, Chofu, 
Moji, Fukuoka, Kurume, Knmamoto, Hakodate, Otaru, Sapporo 
Seoul, Fusan. 7 ; 


London & New York Bankers: 
LONDON. NEW YORK 
London County Westminster & | The National Ci : J 
cs Pare's el tes cae ity Bank of New 
e London Joint City & Midland | The National Bank of 
Bank, Ltd. : | in New York. ea 
The Yokohama Specie Bank, Ltd. | The Yokohama Specie Bank, Ltd, 























Correspondence : 
The Bank, in addition to its own Branches, has numerous Agencies or 
Correspondents in the principal Cities and Towns at Home and Abroad. 





Current Accounts opened on the usual terms. Deposits for Fixed 
Periods received at rates which may be ascertained on application. 
Drafts issued and Telegraphic Transfers made. Foreign Exchange 
bought and sold. Commercial and Circular Letters of Credit issued. 
Bills, Checks and other documents collected. Every description of 
General Banking Business transacted. 









BANCO ESPANOL DEL RIO 
DE LA PLATA. 


ESTABLISHED 1886, 


London Branch__7 FENCHURCH STREET, E.C. 


London Manager ALEXANDER BURNS. 

















Sub-Manager WILLIAM YEATES ROGERS. 


Capital Subscribed ... m $ |. 100,000,000 £8,730,158 
Capital Paid up... m $ |. 98,875,580 £8,631,976 
Reserve Fund im $ 1. 49,076,297 £4,284,138 
New Reserve Fund m $ 1, 674,772 £58,909 


BUENOS AIRES. 
JOAQUIN HERRANDIS. 


Head Office 


General Manager 


’ BRANCHES. 
Argentine Republic—36 Branches in the principal Cities. 
Brazil—Rio de Janeiro. 
Uruguay— Montevideo. 


Europe—London, Paris, Madrid, Vigo, Barcelona, Valencia, 
Corufia, Bilbao, San Sebastian, Seville, Genoa, and 
Hamburg. 

And correspondents in all parts of the world. 





The Bank offers special facilities to clients in initiating 
and developing British Commerce with the Continent and 
South America. . 
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AUSTRALIA AND CHINA, — 
* |. $8, BISHOPSGATE, LONDON, E.C.2. 
Incorporated by Royal Charter. 
CAPITAL £2,000,000 
RESERVE FUND £3,000,000 


COURT OF DIRECTORS. 
Sir MONTAGU CORNISH TURNER, | The, Right Hon. LORD GEORGE 





irman. AMILTON, G.C.8.1. 
Sir DUNCAN CARMICHAEL. WILLIAM FOOT MITCHELL, Esq. 
THOMAS CUTHBERTSON, Esa. |JAMES MAXWELL GRAN 
Sir ALFRED DENT, K.C.M.G.| | _—_— PROPHIT, Esa. 
Sir WILLIAM HENRY NEVILLE | LEWIS ALEXANDER WALLACE, 
GOSCHEN, K.B.E. |" Esa. 
W. E. PRESTON, Chief Manager. FRR OSE: | Managers. 


AGENCIES AND BRANCHES. 


AMRITSAR HONG KONG PENANG 
BANGKOK ILOILO PUKET 
BATAVIA IPOH RANGOON 
BOMBAY KARACHI SAIGON 
CALCUTTA KLANG SEREMBAN 
CANTON | KOBE SHANGHAI 
CAWNPORE KUALA LUMPUR SINGAPORE 
CEBU MADRAS SOURABAYA 
COLOMBO MANILA TAIPING (F.M.S.) 
-DELHI | MEDAN TAVOY 
HAIPHONG | NEW YORK TIENTSIN 
HHANKOW | PEKING YOKOHAMA 
BANKERS. 


THE BANK OF ENGLAND. 

THE LONDON JOINT CITY AND MIDLAND BANK, LIMITED. 
THE LONDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED 
THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, 
LIMITED. 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 


The Corporation buy and receive for collection Bills of Exchange, grant 
Drafts payable at the above Agencies and Branches, and transact general 
Banking business connected with the East. Deposits of Money are received for 
fixed periods at terms which may be ascertained on application; interest 

yable half-yearly, 30th June and 3lst December. On Current Accounts 
eeeoans is allowed at 2 per cent. per annum on the minimum monthly balances 
provided they do not fall below £200. 





Company of Sydney, 


LIMITED. 


The Commercial Banking 
| 
| 


ESTABLISHED 1834. 


INCORPORATED IN New Souts WALES. 


} 
i 
} 
j 
} 
| 
j 


Capital Paid Up .... £22,500,000.0.0 
Reserve Fund... £2,220,000.0.0 


Reserve Liability of 
Shareholders _..... £2,500,000 ..0.0 


‘ 


Drafts payable on demand and Letters of Credit on 
Australasia are issued by the London Branch. Bills on 
Australasia negotiated or collected. Remittances cabled. 





: 


London Offices : 
18 BIRCHIN LANE, LOMBARD STREET, E.C. - 
F. A, SCRIVENER, Manager. 
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SUBSCRIBED CAPITAL .. 
PAID-UP CAPITAL 
RESERVE FUND 


-» £4,288 908) 
2 Seen 





DIRECTORS. 
Sir SIGISMUND F. MENDL, K.B.E., Chairman. 
LAWRENCE E. CHALMERS, Deputy-Chairman. 


FREDERICK W. GREEN. The Hon. Cel, SIDNEY PEEL. O88, uy, 


The Rt. Hoa. F. LEVERTON HARRIS. CHARLES D. SELIGMAN. 


WALTER J. HERIOT. PHILIP H. WADE. 


Manager.—Parir H. Wane. 
Sub-Manager.—Francis Go.ipsuits. 
Secretary.—Cuaries H. Govan. 


Auditors. 
Francis W. Pixcer (Jackson, Pixley & Co.) 
Sir Atsest Wyon, K.B.E. (Price, Waterhouse & Co.) 


Bankers. 
, Bank or EnGuanp. 
NaTtonaL Provincia, axp Union Bank or Enovanp, Luareg, 
Approved Mercantile Bills Discounted. 
Money received on deposit at call and short notice, and interest 


Loans granted upon negotiable securities. 


Investments and Sales of all descriptions of British and 
Foreign Securities effected. Ail communications on this subject 








ROCHA — 
MACHADO 


AND COQO., 
BANKERS, 
MADEIRA 
(MADEIRA ISLANDS). 
Importers and Exporters. 


Correspondents established 
throughout the world. 


Every description of banking 
business transacted. 





London Bankers: 


LONDON COUNTY WESTMINSTER AND PARR'S 
BANK, LIMITED. 


Foreign Branch: - - 82, CoRNHILL, EC. 


LONDON JOINT CITY AND MIDLAND 
BANK, LIMITED. 


Overseas Branch: 65 & 66, OLD Broap STREET, EL. 


Telegrams: == + - “ Rochamachado.”” Funchal. 
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Banco de Colombia 


- Bogota, Colombia, South America. 


Established in .1875. 
“ BANCOLOMB, BOGOTA,’ 











Cable Address : 








Collection of Drafts and every 
description of Banking and Exchange 
business transacted. EXPORT 
SECTION for Coffee, Hides, &c. 
Financing of Loans, Railway, 
Tramway and other Concessions. 








Issues Hypothecary Bonds. 


Authorised Capital $1,200,000 


GOLD 


Paid-up Capital - $1,020,010 









THE CENTRAL BANK OF 
INDIA UD. 


ESTABLISHED 1911. 


Head Ofice: BOMBAY. 


Branches and Agencies : 


LONDON, CALCUTTA, KARACHI, 
DELHI, AMRITSAR, LAHORE, 
JHARIA, AND LYALLPUR. 


London Agents: 


THE LONDON JOINT CITY AND 
MIDLAND BANK, LIMITED. 


Subscribed Capital - Rs. 1,00,00,000 


Paid-up Capital -Rs. 49,99,000 
Reserve Fund - -Rs. 19,00,000 


S..N. POCHKHANAWALA, Managing Director. 









BANCO CENTRAL 
_Bogotd, Colombia, South America, 


Established in 1905. 


Cable Address: Gerencia, Bogota. 





Capital paid up - - $2,300,000 


Reserve Fund - - : 455,411.99 





Manager. 


G. Gonzalez Lince. 


Secretary. 


Luis E. Williamson. 


Cashier. 


Leopoldo Bardon. 





Collection of Drafts and every 
description: of Banking and 
Exchange Business Transacted. 


Issues Hypothecary Bonds. 





TELEGRAMS 


FOR 
AUSTRALASIA, CHINA, JAPAN, 
DUTCH INDIES, INDIA, . . . 
AFRICA, SPAIN, PORTUGAL, 


THE MEDITERRANEAN AND 
SOUTH AMERICA. ... =: : 


99 
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STATIONS: 


N: 4 ELECTRA menee, FINSBURY PAVEMENT, E.c. 3. 
| LONDON: d EC. 


enhball street, 3- 
rr ee 29 Mincing lane—26 Mark lane, E.C. 3, 
Itic*’ en ea Entrance, E.C. 3. 


37 Holborn Pviadect. e Cc. 1. 

5 Cannon street, E.C. 4. 
BIRMINGHAM: 128 Colmere row. 
BRADFORD: 4 Commercial street, 
BRISTOL: 2 Small street. 

CARDIFF: 33 Merchants’ Exchange, Bute Docks. 
DUNDEE: 50 Bell street. 

EDINBURGH: 38 Frederick street. 

GLasGOw: s5 Royal Bank place. 

HULL: Exchange Buildings, Lowgate. 
LIVERPOOL: m2 Exchan aang. 


MANGHESTER: s5 Be: 
NEVO ARYLE OUT YCEE: K, Exchange Buildings, Ganseits, * 
PORTHCURNOW : Corowall. 

AND FROM ALL POSTAL TELEGRAPH OFFICES. 


The Eastern Telegraph Company, Ltd. 
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“NATIONAL BANK oF SOUTH AFR 


Ltd. 


(Registered in the Transvaal.) 


With which are incorporated the Bank of ean Sees theo: ee Seer Limited, and the National sri 
a f South Africa in the Transv — nd 
Bankers to the Government 0 n the Tan . Goverment, in ‘South Atria atal, and Orange Free State, 
AUTHORISED ‘CAPITAL “is £4,000,000 
SUBSCRIBED AND PAID-UP CAPITAL ine £2,965,000 
RESERVE FUND ws ee... oe £1,250,000 
Head Office - - PRETORIA. 


LONDON OFFICES: 
' Girous Place, London Wall, E.C.2 — 18, St. Swithin’s Lane, E.C.4, and 25, Cockspur Street, 8.W. 4, 
NEW YORK OFFICE: BOMBAY OFFICE: 
_ 10, Wall Street. Taj Buildings, Hornby Road. 


Also Branches at: 


ANTWERP (Belgium), JAMESTOWN (St. Helena), PORT LOUIS (Mauritius). 


ROTTERDAM: | AMSTERDAM : 
In Offices of Rotterdamsche Bankvereeniging. In Offices of Rotterdamsche Bank vereeniging, 
Directors. 

* Hon. HUGH CRAWFORD, Chairman. ERNEST OPPENHEIMER. { 
J. EMRYS EVANS, C.M.G., Vice-Chairman. EDWARD C. REYNOLDS, Managing Director. : 
P. DUNCAN, C.M.G. }. B. TAYLOR. 
JAMES R. LEISK, C.M.G. Hon. SiR EDGAR H. WALTON, K.C MG, MLA. 
Hon. ALBERT OLIFF. H. O’K. WEBBER. 

General Manager - E. C. REYNOLDS. 


Deputy General Manage - WILLIAM DUNLOP. 
{A. CAMPBELL DUFF. 


Assistant General Managers - | DANIEL H. SWART (pro). 


OVER 500 BRANCHES 


in the principal towns in the Union of South Africa, South West Protectorate, 
Rhodesia, Nyasaland, Portuguese East Africa and East Africa. 


Agents in all the Principal Cities of the World. 


Special facilities afforded to Traders and Merchants desirous of 
extending their spheres of activity and influence in the above 
Territories. 


BANKING BUSINESS OF EVERY DESCRIPTION is transacted at all 


Branches. 
CURRENT ACCOUNTS opened on usual terms, and DEPOSITS RECEIVED 
FOR FIXED PERIODS at rates which may be ascertained on application. 


SAVINGS BANK ACCOUNTS opened on terms which will be supplied on 
application. 


BILLS on all points negotiated and collected. 


LETTERS OF CREDIT and DRAFTS issued, and COMMERCIAL 
CREDITS established, on all Branches and Sub-Branches of the Bank in 
Africa and abroad. 


The Bank’s TRAVELLERS’ LETTERS OF CREDIT are available all over 
the World. 


INVESTMENT AND SALE of all descriptions of South African and Foreign 
Securities effected, and DIVIDENDS AND ANNUITIES collected. 
EXECUTOR AND TRUSTEE business undertaken. 


STRONG ROOMS are provided for the Security of Deeds and other property 
lodged by Customers of the Bank. 


ASSAY DEPARTMENT:—Gold, Tin, and all Mineral Ores assayed and realised. 


Officials of the Bank are Bound to Secrecy in regard to the transactions of any of its Cot 


London Committee. 


H. B. Sim, Chairman, O, R. Dunent, A. B. Guo ert, B. Krrzincer, H. D. Lewis. J. Macauister, G. H. Raw, G. H. Resyie 


D. CUNNINGHAM, Manager. pas 
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COMPANY MEETINGS, &c. 





ANGLO-SOUTH AMERICAN BANK, LIMITED. | 


BANK’S SATISFACTORY POSITION. 
LARGE INCREASE IN BUSINESS. 


MR HOSE ON FINANCIAL AND TRADE CONDITIONS IN SOUTH AMERICA. 
THE COUNTRY’S ECONOMIC CONDITIONS. 


thirty-second annual general meeting of the Anglo-South 
‘ank, Limited, was held, on the 2oth instant, at Win- 
Old Broad street, London, Mr Robert John Hose, 


The 
American Bank 


chester House, = 
the chairman, presiding. 


REPORT OF THE DIRECTORS. 
The report of the directors for the year ended June 3oth last 
states that : — ; = 
The net profit, after making provision tor all charges, rebate, 
&e., amounts to £1,024,150 os 5d; which, together with 
£241,619 05 1od brought forward, makes a total of £1,265,775 
os 34, of which {262,500 was absorbed by the interim dividends 
paid on April 3oth last. There is now an available balance of 
161,003,275 75 3d, of which the directors recommend that 
_— = d 
227,714 15 2 be applied to the payment of a final dividend 
of gs per share, less income-tax, on 722,904 
old shares, 
37-843 15 © be applied to the payment of a final dividend 
of 7s 2}d per share, less income-tax on 150,000 
new shares issued in October, 1919 (being 
fro rata on capital paid up or due to May 1, 
1920), both being payable on October 27th. 
The foregoing dividends make a total distri- 
bution for the year of 15 per cent., in addi- 
tion to which a special interim dividend of 
ros. per share on the old shares and 1s 3d 
on the new, both less income-tax, was paid 
April 3oth last. 


58.6 - 6 be applied in payment of the expenses in 
connection with the acquisition of the shares 
of the Rritish Bank of South America, 
Limited, 

go, be added to the investments reserve fund in 
order .to provide for depreciation of securities, 

136,0 be added to the reserve fund, which now 
amounts to £3,850,000, including premiums 
received on new issues, 

25,00 be added to the staff pension and guarantee 
fund, 

75.0 » be applied in payment of a bonus to the staff, 
and that the balance of 

903.1: ; 7 be carried forward. 

$1,003,275 7 3 
Se 
The increase of capital referred to in our last report has now 


been effected by the issue of 150,000 shares. 

The arrangement referred to in our circular of February 21, 
1920, for the purchase of the shares of the British Bank of 
South America, Limited, has been completed, and out of the 
total of 100,000 shares of £20 each, with £10 paid up thereon, 
holders of 99,238 shares have accepted the offer. Our issued 
capital is thereby raised to £8,729,040, of which £4,364,520 is 
paid up, and this sum will be increased when any further assents 
may be received. 

Since June joth, arrangements have been made whereby we 
have acquired 60 per cent. of the capital of the Banco de A. 
Edwards y Cia., of Valparaiso and Santiago, Chile, at the price 
of $190 for each share on which $100 is paid up. 

The Commercial Bank of Spanish America, Limited, in which 
we had a holding of 240,781 shares of £1 each out of a total 
of 261,417 shares, has developed its business so considerably as 
tO mecessitate an increase in its paid-up capital to £500,000, and 
we have accordingly subscribed for the balance of 238,583 shares 
at par. 

The following directors, who have been elected to seats cn 
the board since the last general meeting. now retire, viz.:— 
Alfred George Gumpert, Esq., William Herbert Hollis, Esq., Sir 
Clarendon Golding Hyde, and, being eligible, offer themselves 
for re-election. 

‘Re assistant se retary (Mr Ernest E. Hayes) having read the 
notice convening the meeting and the auditors’ report, 


| of this country’s portion of the Anglo-French Loan. 


CHAIRMAN’S SPEECH. 

The Chairman said:—Ladies and gentlemen, when our last 
annual general meeting was held, one cemplete year had practi- 
cally elapsed since the declaration of the Armistice, and the time 
seemed appropriate for a review of the financial and economic 
results of the war so far as they could then be ascertained. At that 
tame, however, we were still in many respects under war conditions ; 
cur national expenditure remained on an enormous scale; our 
national revenue was unequal to the burden; and our debt was 
increasing week by week. During the past twelve months, how- 
ever, this condition of affairs has been changed. The national 
expenditure, though still, of course, abnormal, judged by pre-war 
standards, has declined appreciably, while our revenue is moving 
upward, and this year, for the first time since 1913-14, the Govern- 
ment revenue, failing untoward events, is estimated to exceed the 
ordinary expenditure. The estimates of revenue, however, are 
partly based on the proceeds of sales of surplus war materials, and 
their realisation depends very largely upon the general course of 
events, as to which it would be unsafe to prophesy. 

COUNTRY’S FINANCIAL POSITION, 

Internationally our position is considerably improved, for, al- 
though our debt to the United States is increasing under the 
recent arrangement by the addition of interest, our immediate 
liabilities are being reduced, as witness the repayment last week 
Our war debts 
to other foreign countries have been steadily reduced, and the. in- 
ternal floating debt has not increased. During the year ended 
June 3oth last the total of the Ways and Means advances was 
reduced by about 500 millions sterling, partly by means of sur- 
plus revenue and the proceeds of the Victory Bonds and Funding 
Loan issues, and partly owing to the increase in the Treasury 
Bills outstanding during the same period. This increase 
amounted to millions sterling, and, although it 
is impossible to follow in detail the effect of these huge, finartcial 


some 250 


operations, it is obvious that there has been a considerable deflation 
of credit during the year, which goes far to explain the growing 
scarcity of funds in Lombard street. 

So long as the floating debt remains at anything lke its present 
enormous figure, however, so long must there be uncertainty in the 
financial outlook, with its unfavourable effect on business conditions, 
and it may be hoped that the Government has the matter well under 
consideration, and is fully prepared to take advantage of any change 
in conditions during the next few months which may offer a 
favourable opportunity for the accomplishment—at least in part— 
of that most desirable—indeed, that most essential—operation, the 
conversion of floating debt into the form of leng-dated loans. ‘ 

LABOUR CONDITIONS. 

Unfcrtunately, however, it is not the Government finances alone 
which are hampering the return of a real prosperity to this country. 
Labour conditions remain very unsatisfactory as judged from the 
standpoint of the community as a whole. The demand is still for 
more money, without, apparently, the slightest consideration of 
the tact that more money without more production 1s futile, and 
that the position of the consumer is only worsened thereby. I must 
apologise for troubling you with the elementary, and for restating 
well-known economic facts, but my reason for doing so is that I wish 
to emphasise that it is in the simple things that the solution of the 
difficulty lies. It is impossible in the time at my disposal to go 
deeply into the question, but I would like to give you in a con- 
paratively few words what seems to me to be some of the vital points 
in the situation. One of the chief troubles of the world to-day 
is that, with a vastly increased supply of so-called money, there 
has been a contraction in tangible assets. During the war period 
the efforts of labour in all countries were largely perverted from 
the making of goods for the sustenance and greater comfort of 
the world to the production of war materials. Production’s chief 
aim for the time being was to facilitate destruction, and we are 
now seeing the results of five years of this process. 

SUPPLY AND DEMAND. 


Nearly two years have now elapsed since hostilities ceased, but 
the general shortage of goods at reasonable prices still exists, while, 
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taking the world as a whole, nothing has been done to contract the gold, and imports at $656,000,000, giving a = 
supplies of money on the contra account. The consequence has | favour of Argentina of $375,000,000, and tha¢ a 
been a steady rise in the money prices of all classes of goods, which | ditions continue is indicated by the latest returns 
is only now receiving a check. In the last few months there has | Aires Customs House, the revenue for the financial ¢ 
been weakness in the markets for all commodities, and at the present ‘ 


first week of last month amounting to $155.5 Year Up to 
time we'seem to be on the brink of a further reaction, but, unfortu- | with $96,997,000 in the corresponding nani 535,000) 88 compares 
nately, it may not dé possible to say that this reaction, if it come, | credit statistics also continue to be very satist last -ytar, 
will have resulted from the reversal of the unhealthy conditions wr 

brought about by the war, but rather by an emphasising of the 


¢ 


and private failure 4uring the first half of 1920 ae Commerc a} 


gate amount of only $21,551,638— ; which ji = 
evils. Production, instead of being restored to the 1914 ratio or | reported in the first half - a cai ae ‘ee ietrah toe 
greater, has tended to contract, and continued demands on the part ten Years past, 
of labour for increased money wages have been accompanied by a TRADE BETWEEN ARGENTINA AND GREAT BRitaix. 
shortening of working hours and an even greater reduction, pro- 
portionately, in individual and collective output. As a natural 
result, not only have prices, as expressed in British money, been 
advanced against the consumer, but the nation, collectively, has 
suffered through a raising of prices as expressed in other currencies. 
Producing less and consuming more, we can but export less, and if 
we export less, so much the less can we draw in return from foreign 
countries, whether of raw materials or foodstuffs. The less we 
export, the higher must general prices go, and, presumably, ad- 
justment has again to be sought by means of a renewed advance 
in wages. This is the vicious circle, in fact, from which the country 
and the world has been suffering for at least seven years. 


Trade between Argentina and this country has conti 
and, so far as values are concerned, we are now onc — Wctive, 
pre war figures. In the twelve months ended Decenen e” 
Argentina’s imports from the United Kingdom 3 last 
$154.478,coo, this comparing with $125,091 000 in the ” 
but with $154,053,000 in 1913. In the same period MPL 
tina’s imports from the United States increased from oe 
to $232,868,000, the United States having thus for the —— 
assumed our position as the principal exporter to Ar ea 
may be interesting to note that during the vear Arg-auan all > 
from Mexico commodities to the value of $12,987,000 ~ amg 
with $1,593,000 in 1913, Which is illustrative of the Ribs 
NEED OF INCREASED PRODUCTION. | in Mexican conditions, to which I shall have occaslay MEE 
further in a later part of this address. eek 
As a natural result of the general prosperity 
the extremely active state of foreign trade, 1! 


There is, in my opinion, only one solution of the difficulty, and of the o 
that is of the simplest. Only by a net increase in production can the fneacel a 
we hope to restore that stability of conditions which is essential of the Gevernment is easier. The problem of the conbiataae 
to real prosperity—a prosperity extending to all sections of the the floating debt is still, however, unsolved, and the Pt 
community. The producer, whether he work with hand or brain, Bills, which constitute the larger portion thereof, are came 
has the solution in his own hands. He can, to a large extent, fix they fall due. During the first nine months of ee re ” 
his own wages—his own real wages—and he can do se without floating debt was reduced from 651,000,000 paper anil yeas in 
the industrial strife which has been in progress for so long. , $548,000,0m 


But paper. It is now composed as follows :-— 
a change of policy is necessary. A reasonable rate of money wages 


having been secured, the rest depends upon the producer himself. | 


Overdraft at the Banco de la Nacion $ 
Instead of concentrating upon an effort to raise the nominal rate Treasury ae 108,000,000 
of wages as expressed in money, attention must be directed more Loans by British Government on Sees ad a . * 14,000,000 
particularly to the maintenance of output at a reasonable level, so Baring-Morgan Loam  ...............000+ x = : 
as to ensure that, as time goes on, the ratio of increase in the Short-term Loans and Supplementary cae : seesessceee 116,000,000 
supply of goods shall be somewhat greater than that-of the increase P enue 310,000,000 


in the supply of money, for the larger the output the lower re- 


latively the price of the product should be, and, consequently, The total amortization of the external and inter SsAami 
money wages should purchase more goods. This is not merely the nine months amcunted to Tee a - om 
economic theory, and once this truth is appreciated by the majority Loan of $49,300,000 U.S. gold which fell a a aring- Morgan 
of the manual workers, as it is already by some amongst them, a in May last, was paid off ‘Sg a oe oe n the United States 
greater advance will have been made towards the world’s comfort ; fetter advances Ge 


British Gcvernment whereby the latter advanced the necessar 
3 «ill y 


funds at < 


than can ever result from Labour’s present tactics of demanding 5 


er cent. per arnun “re il 
more of the shadow and giving Iess—which inevitably involves also | when the A sath will eee ee, a jy eae 
receiving less—of the substance resulting from the producers’ com- | of the 200 million dollars gold loan ita the B 2 : = a 
mon effort. | | | Governments in 1918 by the Argentine Republ: ‘broad a 
The economic truths to which I have referred found recognition in , Ge la Nacion for the purchase of produce. Th = - 
the principle advocated—so far, I regret to say, unsuccessfully—in this debt is roughly.120 mallions “old pa ue ee 
the proposed terms of settlement of the dispute in the coalmining  /[n September of last year the wl bi , 
industry of this country. That an increase in money wages should | ' ill authorising the emission of Sos aul a eee ‘Laue 
be dependent upon an increase in production seems to be the best, | but this proposal has now been modifi eae ad a ae — 
if not the only, solution. There may be difficulties in working out | oi the Senate has drawn up an alte me a erp ae 
the evens. of such an arrangement, but the profit-sharing which | 4vc millions of Four per ae ee Bond . i aie 8 
isa - ewes aa e oe p88 the eoemnenat and most fair this loan, which would only concern banks and degaalat te 
on ging about that increase in production of which there Committee propose a 200 million Fiv rf 
is so great a need to-day, and if the principle can be applied to | for issue to the general I oe Sable thai 
all the important industries a great step will, in my opinion, have | the national expendi no - cane bable that Slamee 
been taken in the rehabilitation of our position in the commercial | an important f - rel ri ak eee a coe He 
eet ee Poise tant ayenee' Se this year’s Budget, and one likely to have 
ar-reaching effects, is the income-tax project which it contains. 
CONDITIONS IN ARGENTINA | 


GOLD MOVEMENT AND EXCHANGES. 
in Argentina conditions have again been very satisfactory. The 


country has been passing through a period of very great prosperity 


resulting i i : 
sulting in the main from the abundance, good quality, and high $430,909,680; and that at the Argentine Legations abroad 


value of the principal cereal crops 
ps. Owing to the world-wide | *39,598,4%9. The total gold holding ) 
shortaye, there was keen competition amongst the consuming ; 852074037 at the ead af Jo 


%470,598,169, as c . 
markets, and pric . ; 70,595,109, as compared with $383,207,037 at the end of June, 
aa ee ee record levels, while exports of cereals | '9'9- The note circulation at June a ad S1, 302,550,524 = ' 
cece ae ieciie aa ne aeons proportions. There has | #84imst $1,163,944,679 a year previously, so that the propestian of 
the inward freight PO gt = oy stomp of this produce, end gold to the total issue was 78.50 per cent., as compared with. 74.82 
i s n provided has sti r cent. j - . , 
the import trade also. Labour troubies have been ge pe in June, 1919. The note issue is thus exceedingly wel 


sistent during the year, but they hav sscured, and it is not surprising that the question is again being 
particular industries and have not ae been confined to | *aised as to the possibility of the removal of the embargo om gold 
character reported in former the general and violent | €XPo1ts from the country. A Bill was recently introduced authoris 


ears. A j . se 
some extent, a result of ee cause, but also, to | ing the Banco de la Nacion to withdraw up to $64,000,000 of gold 
, has from the conversion fund, against the surrender of paper money, 


in the cost of living as expressed in food eee eee 
stuffs, for the purpose of normalising the exchange position with th 


rents. clothing, fuel, and 
United States of America. The Bill has been passed by the Chat 
show : 7 , e Bill has been passed bY 
ears now Argentina has Me i fet - ee For | ber of Deputies, but, according to the latest advices, it has not ye 
svurplus—the total exports tor 191g w Substantial export | received the sanction of the Senate. 


ere v 
valved at $1,031,000,000} In the early part of the bank’s financial year there was @ steady 


rhe stock of gold coin held by banks at the end of June last 
amounted to $80,956,000 gold; that at the Caja de Conversion t 


The official trade figures still 
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ahe sterling value of the Argentine dollar, the hi 
an 34 sein touched early in February. From chia “hign 
there was @ sharp reaction, and ‘before the end of March 
level ion had fallen to 59d, while it has since been as low as 
“The exchange position, especially in the first half of 1920, 
ied to heavy gold imports into Argentina, substantial amounts of 
she metal arriving from the United States and from Great Britain. 
- the middle of May, however, the New York rate moved 
ome Argentina, allowing of transfers of gold in the opposite 
again ‘on, The actual export of the metal still being prohibited, 
é ver, these transfers were realised by the deposit of gold in 
the Caja. de Conversion, which simultaneously released a similar 
quantity from its stock of the metal deposited with the Federal Re- 
serve Bank to the order of the Argentine Embassy at Washington. 
Facilities for this operation were withdrawn by the Argentine 
Government in July, and, asthe volume of :mports from the United 
States is at present largely in excess of Argentina’s exports to that 
country, the rate between Buenos Aires and New York moved 
decidedly in favour of the latter market, so much so that early in 
ber the suspension was revoked, and the whole of the re- 











‘It is expected that the area under. wheat this year will not, be less 


than it was during the past season, but a reduction of about 30 — 
per cent. is foreshadowed for linseed. The flour-milling industry 


has reached a high stage of development, and there 1s an increasing » 
foreign demand for Argentine flour, the chief market being Braail, - 
which takes upwards of 70 per cent. of the export. Shipments in 
1919 Were 276,300 tons, as compared with 130,800 tons during 1918. _ 
The total for the first s'x months of the present year was 157,579 tons, » 
as compared with 160,166 tons in the corresponding period last | 
year. 
MEAT. 


Owing to the termination of the British Government contracts 
at December gist last, the freezing works’ purchases of cattle fell oft 
during the present year, and this fact, coupled with an abundant 
supply of cattle on offer, caused an appreciable fall in live- 
stock prices. The ‘ frigorificos’’ are working up to their normal 


_ capacity, and although the margin of profit obtainable is gradually 


maining balances of the Argentine Government at the Federal | 


Reserve Bank ($22,781,341 U.S.) placed at the disposal of the 
Banco de la Nacion for exchange purposes. This amount has al- 


' eady been drawn upon, but so far without appreciable effect upon 


quotations. The cable rate is now about 127, which is equal to a 


premium of approximately 22} per cent. on the United States | 


dollar, as compared with Argentine currency. 

The stock of gold in the country increased during 1919 by 42 
million gold dollars, while the expansion during the first half of 
this year amounted to 1354 million gold dollars. This bank has 
participated largely in the movement, having handled in the course 
of the year ended June 3oth last through our Buenos Aires branch 
shipments to the value of 62} million gold doliars (so million 
dollars from the United States and £2,350,000 from the United 
Kingdom). 

Cancellations of mortgage loans payable in foreign currencies 
have been effected on a very large scale, and debtors have thereby 
realised handsome profits. The favourable state of the exchange 
on Europe has also led to the importation of large quantities of 
national and provincial bonds and *‘ cedulas’’ from Europe, which 
circumstance has been accompanied by a marked decline in the 
prices Of securities, and has contributed to the firmness of the 
local money market. The value of such securities re-imported since 
October, 1918, is estimated at over $100,000,000 gold. We have 
participated largely also in this movement, both in Paris and at 
head office. 


FIGURES OF THE LOCAL BANKS. 


A further proof of the country’s wealth is afforded by the figures 
of the tocal banks, the position at June 3oth in the last two years 
being as follows :— : 


June 30, 1920 June 30, 1919. 


| $ (Paper). $ (Paper). 
© Sinsavnss, sbipiiedelieisaemeanl 3,486,533.471  ...... 2,882, 336,053 
Mdvances snben venue cyenappibmeiaeminon 2,3275347:944 ence. 2,011,457, 342 ° 
IID ss counsepnaeiieiiindeaiitens 1,190,638.708 ...... 951,842,288 
CEREALS, 
As already mentioned, cereal prices have been exceedingly high, 


and exports have been on a record scale. These two factors together 
raturally reacted upon the price of bread, and brought about a 
smewhat serious situation for the poorer classes in the country, 
so much so that the Government was moved to action in order to 
ameliorate the position. The sanction of Congress was secured in 
June last to a law whereby an additional export tax of $4 paper 
per 100 kilos was imposed on wheat and $5 on flour, while the 
quantity of wheat to be exported from the date of the law was 
limited to 100,000 tons. The Government also took powers to 
*xpropriate wheat and its derivatives at current market prices, and 
to release these commodities for consumption within the country 
at a lower price, the subsidy involved being provided by the 
additional export tax. 

The maize harvest was abundant, being estimated at 6,571,000 
tons, and, as will be seen from the table given below, prices of this, 
4s well as of other species of grain, have been very satisfactory, 


although, with the exception of wheat, lower than they were a 
year ago, 


Present Prices a High level 
prices. year ago. during year. 
% (Paper). $ (Paper). $ (Paper). 

Per 100 Kilos. Per 100 kilos. Per 100 kilos. 
Wheat wctiaioaitcltdliemad Se ere IG.00+ :/ dew 27.50 
BE exschiccs cate: ee ee FQO i) insnadt 11.30 
Oats HGdd sososasepadsel Ome. ee y Ek ee ‘ 11.40 
Linseed ................ an Gd.) nse 23-00 © weer 32.50 


getting back to a pre-war basis, there is no reason to anticipate 
any great contraction in the export demands for frozen meat. Owing: 
to a falling-off in the demand for the United States, prices of hides: 
feil considerably during the first part of the year, but there has; 
since been some recovery, and the greater part of the accumulated: 
stocks has been disposed of. 


SUGAR. 


The sugar harvest yielded last year 291,000 tons, as against the 
iyt8 crop of 126,000 tons. This, together with a balance of some 
45,000 tons left over from the previous vear, gave a surplus of 
115.000 tons over the quantity necessary for home consumption. 
[In spite of this large surplus and the high price of sugar in all 
the world markets, export has now been prohibited, and Congresy¥ 
is considering means ot bringing about a reduction of the cost tc 
the local consumer. This year’s harvest is likely to be lighter on 
account of damage caused by frosts. 


WINE, WOOL, AND OTHER PRODUCE. 


The Argentine Republic to-day holds the fourth place amongs? 
the wine-growing regions of the world, the output during the pas! 
year ambunting tO 4,071,000 hectolitres, as against 4,313,000 for 
1918. This industry prospered exceedingly during the year owing 

» the high prices realised. The current price of Mendoza is 53 
ents per litre, as compared with 38 cents a year ago, and unde® 
these favouring conditions the financial position of both the grape- 
growers and the wirte producers has been very considerably 
improved. 

Exports of wool during the present season have exceeded those” 
for the corresponding period of last year, but the greater part of 
the shipments was effected during the early months of the year, 
and consisted largely of lots held over from former years, the ex, 
port of which has been impossible on account of the war. The locat 
market is very dull, and prospects are uncertain. Prices of coarse 
wools have experienced a heavy: fall, creating a very serious situa* 
tion for producers, especially in the Bahia Blanca zone. At about 
the end of August stocks held at the Central Produce’ Market in 
Buenos Aires amounted to 22,000 tons, while the stocks held ir 
private warehouses in the city were estimated at 12,000 tons, of 
which total 85 per cent. is said to be composed of coarse wool. 
It is estimated that fhe total stock of unsold wool in the Argentine 
is between 85,000 tons and 100,000 tons, and, in order to improve 
the position, certain classes of wool have been exempted from the 
export tax. The exports for the 1918-19 season amounted to 
283,066 bales, as compared with 288,051 bales in 1917-18, and the 
total from October 1, 1919, to August 12, 1920, was 281,320 bales. 

Exports of butter during 1919 amounted to 15,250 tons, compared 
with 14,894 tons in 1918. For the half-year to June 30, 1920, the 
quantity was 10,133 tons, as against 13,706 tons during the same 
period last year. The diminution 1s explained by the maintenance 
by the British Government of its control of butter imports. Exports 
of quebracho reached 172,600 tons for 1919, as against 124,700 for 
1918. 

Owing to protracted strikes, the output of the Government-owned 
cil wells at Comodoro Rivadavia was somewhat reduced, the total fer 
1919 being 188,000 cubic metres, as compared with 196,000 cube 
metres in the preceding year. An interesting development of the 
‘ndustry is the recent announcement of the acquisition by the Buenos 
Aires and Pacific, Southern, and Western Railways of a 20 years’ 
usufruct of the oil-bearing properties of the Compania Argentina 
de Comodoro Rivadavia. The railway companies, which will ex- 
ploit the wells under Government control, thus hope to solve the 
serious problem of fuel supplies. 


MANAGER’S REPORT FROM BUENOS AIRES. 


We have just received the following cable from our manager at 
Buenos Aires :—‘‘ As a result of excellent rains this month, what 
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threatened to become a very critical state of affairs has been 
ameliorated. All cereal crops are now in promising shape, al- 
though, owing to the earlier drought, linseed and oats will show 
an important shrinkage—say, anything up to 30 per cent. No 
official statistics are published as to the area sown, but the general 
caloulations are that it is more or less the same as last year. Cattle 
camps are rapidly improving, and the market for fat stock is good. 
The wool market is paralysed. It is calculated that there are 80,000 
tons on hand, principally coarse wools, apart from the new clip 
coming forward. The share market is quiet, with stocks marked 
down pretty low. The money market shows signs of tightening, 
and is likely to continue so till the coming crops have been mar- 
keted. The market in general reflects the unsatisfactory labour, 
political, and financial situation in Europe, and is marking time 
meanwhile. The Stock Exchange Committee are not in favour of 
the project presented by the deputies to export gold, which project 
is in suspense owing to the Legislative Chamber being in recess 

and not yet convened to a special session. The labour situation is | 
still causing anxiety, although there is calm at present.” 





CONDITIONS IN CHILE. 


Business conditions generally in Chile have been satisfactory, 
and the progress towards a normal state following the re-establish 
ment of peace has been more rapid than was to be anticipated. 
The increase in shipping facilities has allowed of the resumption 
of nitrate exports on, a considerable scale, and has also facilitated 
the general overseas trade of the country, and the trading «om. 
munity has been actively employed in supplying the demand for 
many articles which were practically unobtainable during the war 
period. Labour troubles were again in evidence during the year, 
but, owing to the fact that they have been met by a judicious blend 
{ firmness and conciliation, the resultant disorganisation of trade 
was comparatively slight. The strike of the workers 
and the coalminers had an adverse effect upon transport, both 


shipping and the railways suffering from an unusual shortage of 
fie) 
fuel. 


maritime 


The most serious obstacle to Chile’s development at the present 
tume lies in the condition of the railways. Owing to the practical 
cessation of imports of rolling stock during the war period the lines 
have degenerated into a regrettable state of disrepair, and they are 
also greatly lacking in the matter of equipment. It is satisfactory t 
note, however, that this matter is receiving the attention of the 
Government, and a Bill was recently introduced to Congress 
authorising the raising of a loan of some 200,000,000 pesos gold for 
the rehabilitation When obtained it 


proposed to apply this money in the purchase of rolling stock and 
in the construction 


of the railway services. is 
of warehouses and other necessary works, in 
addition to which electric traction ig to be introduced on certain 
parts of the system. 

The Government has also shown a tendency to take a financial 
interest in maritime transport, a proposal having been mooted for 
the formation of a national steamship line, in which the Govern 
ment and private capital would be interested in the proportions of 


§5 per cent. and 45 per cent., but the scheme has yet to take definit 
shape. 


TRADE AND THE EXCHANGES. 


As already mentioned, the supply of shipping has been somewhat 
increased during the year, but although this is so, the overseas 
trade position is less favourable than in the preceding years. The | 
imports tor 1919 were valued at 401,324,195 gold dollars of 18d, 
as compared with $436,074,065 gold for 1918, but there was a 
marked falling-off in the exports, the total being only $316,077.14 
as compared with $763,622,512 in the preceding year. There was | 
thus a balance of trade against Chile to the amount of $84,437,052 
gold, whereas in 1918 Chile claimed an export surplus of | 
2327.545.447. During the war period the country’s products were 
‘mn abnormal demand abroad, and shipments of nitrate, meat, wool, 
and metals were greatly increased in quantity 


>* 


Prices were also 
exceptionally favourable to the country, and, as a result, the value 


| 
of Chile’s exports in the five years 1914-18 exceeded that of he | 
j c § : er 

imports by no less than $1,200,000,000 gold. The moderate reaction 
in imports which has since occurred has not greatly affected busi- | 
ness conditions in the country, although trade has been on more | 
normal lines, for the over-importation in previous years had led | 
to the creation of Fuge stocks, which are now in course of dis 
tribution. 

| Exchange has been subject to its customary fluctuation, the 
‘owesit rate quoted during the year under review being offd on 
Juiy 30, 1919, and the highest about 161d. This latter was on 
“ebruary 3, 1920, from which date, with slight reaction, the quo 
tation fell to 13/gd on June 30th this year. Early in July there wns 


a ‘urther fall, due in no small measure to the Bolivian Revolutic.. 
and the deportation of the ex-P 


resident, Sr. José Gutierrez Guerra, 
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nitrate were sold at an average price of 10s 44 per qui 
July rst of the current year to April next, a market Dtal, and, from 


found for over 34,000,000 quintals at an average Price of 16s 
quintal, which figure shows a great improvement on that S 
previous year. 

this difference will accrue to the producers, as 


one instance, I might mention that oil, whi 


| ended June 30th as compared with the 


safe to make any prediction. In Central Chile ha 


| In the first place, 








who had always been considered most friendly toy . a 

lowest figure touched since then was 10}d on July 2 Chile, The 
NITRATE INDUSTRY. 

The hopes I expressed at the last meeting of an earty " 


normal prosperity to the nitrate industry have been to a 
tent realised. Under the combination now in force, ang Certain ex. 


menced its life on January 10, 1919, large sales have been _ 
improving prices. Up to June, 1920, about 37,500 —e 


1000 quintals of 
has 


per 
the 
that the whole of 
tion have materially advanced, and are stil! increasing. To 
. h is generally used as 
fuel on the Pampas, has risen from 7os per ton to 0 dle: 
American gold, which at to-day’s exchange equals about 2308. ; 
The trade, however, is undoubtedly on a much sounder “ny 
The monthly shipments this year have shown a very great i 
ment, and the stocks of nitrate on the coast have been red ; os 
37,664,000 guintals in October last to 28.671,2<8 quintals at the 
end of September. Adequate tonnage is now obtainable at round 
about 195s, as compared with 240s at this date last year, and from 
the Continent the reports as to the coming season's consumption are 
encouraging. The demand in the United States is not quite 39 
active as was anticipated, but this is probably attributable to local 
money stringenc y. Tr rtilisers remain high, 
soda are perhaps more 
Before leaving this sub): it might be ad. . 
visable to point out that, in the opinion of those most conversant 
with the trade, care should be exercised that the price of nitrate of 


It must not be assumed, however, 


The prices for other 
and the all-round advantages of nitrate of 
than ever realised. 


soda is kep: to a level that will not hinder its ful! employment, 
COPPER, MEAT, WOOL, AND CEREALS, 
Although the exportation of copper ha 


ised for the year 
riod last year, the 
ty. Owing to the 

il, freights, &., 


sa 
for the industry is not at all satis: 
high working expenses, the rise in the p: 


outlook 


and the present low price of the metal. it w 


it we appear impossible 
for the majority of Chilean producers t) worl at a profit, and 
several mines and smelters have either closed down or are in pro- 
cess of doing so. A speedy reduction of e in the cost 
coal or labour appears to be out of the 4q and the actual 
situation and immediate prospects of this sect (hilean industry 
uinot be regarded with satisfaction. F: exportation are 
as follows :— 
| July to December, 1918  ........0:..cceeeeee 45.574 TOMS 
January to June, 1910  «......ceceereeees 24.034 tons-~7o0,508 tons 
Julv to December, 1916 «.........eceeeeeees 2 ; 
January to Jume, 1920 .......cccceceereeeeeee eens =S.as2 tons—78,968 tons 
The meat and wool produced in the Mag: territory found 
buvers at good prices, but the continua: the prosperity of 
that district is dependent to a very latg upon the future 


course of the market in those commodities h point it is un- 


ests have been quite 


good, but a large portion of the crops } loubtedly been lost 


| through leck of transport, considerable quantities having, during 
| the coal strike, been left rotting in sidine- ng to inability to 
move them. 

PRESIDENTIAL ELECTION: CHILE AX RU. 


Politicaliy, tual one in Chile. 


attracted unusual 


the year Kas been a somewhat 
the Presidential elections ha 
interest Owing to the extremely even characte the voting for the 
rival candidates. By the of the Elect College Sefior 
Alessandri was declared successful, 179 vote being cast in his 
favour, as compared with 174 for Sefior Borgono, but this has since 
beer challenged on technical gruonds. .\ Tribunal of Honour 


votes 


| established to consider the rival claims, and eventually the decisiot 


was given in favour of Sefior Alessandri, who is to be inducted int 
office on December 23rd. 

The long-standing dispute between Chile and Peru in regard © 
the ownership of the two Provinces of Arica and Tacna also came 
to a head during the year, and for some time strained relatos! 
existed between the two countries. In Chile a partial mobilisat 


of the Army was ordered, and the frontier forces were increased, 


| in addition to which the Chilean Navy was strengthened by the 
| repurchase of certain vessels which wer 


. 


under construction Hy 
this country on Chilean account in 1914, and were ceded to 
during the war with Germany. From Peru somewhat similar 
activities were reported, but it is probable that in both cases tbe 
measures were due to a natural precaution rather than tog’ 
warlike intention, and it can be quite confidently hoped that 

dispute will be amicably settled in a way which will not only remore 
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we mbitter the relations of the two Republics for many | are not yet available, but with the prices ruling for cotton and 


ended 1 
years past: 
fn Uruguay Dus) 
op the import side, 
peeting the deman 
was greatly curt 


URUGUAY. : 
ness conditions have continued active, especially 
traders during the year having been engaged in 
d for manufactured articles, the import of which 
ailed during the war period by the lack of freight. 


qhere was keen , seer od 
which were seeking to re-establish pre-war connections in 
es, 


countri 
Uruguay, F 
supplied with al 
cases there has been an €Xcess. 
has Dee! 
yan products 


and, as a result, not only has the country been well 
? 2 . 

1 classes of manufacturea goods, but in certain 
The position of the export trade 


in the European and North American markets 
has led to a heavy reduction in the export figures, and, as a resuli, 

ee of local products have depreciated considerably. In most 
ms however, business firins have established large reserves in 


the prosperous are | 

meet the situation with comparative equanimity; but where this 
 eameahive policy has not been followed the change in conditions 
has brought diff ulties to light. In the case of the important 


freezing companies, business during the last six months has been 
cna greatly restricted scale, and present shipments are largely from 
stocks accumulated Jast year against Allied Government require- 
gents, Which came to an end some time ago. 

TRADE AND EXCHANGES. 

The official figures of Uruguayan trade for the year 1g1g show 
that the imports were valued at 75,445,070 pesos gold and the ex- 
ports at 147,289,957 Pesos, there being thus a balance of trade in 
favour of Uruguay of 71,844,387 pesos, as compared with 46,739,000 
pesos in 1918 and 31,848,000 pesos in the previous year. As men- 
tioned abeve, however, the position has changed considerably 


during the last few months, and the figmies for both May and | 


June last showed an excess of imports over exports, which to 
some extent explains the recent fall in the exchange value of the 
Uruguayan dollar. ° 

In February last sterling exchange touched the high level of 
76d, but just before the end of June it had fallen back to 56d, and 
has since been as jow as 543d. The present quotation is about 57d. 
The discount on sterling, therefore, has been very imuch reduced, 


competition between the chief manufacturing | 


1 less satistactory, however.” The lack of demand for Uru- ; 


times experienced during the war, which enable them | 


sugar, a turther expansion is assured, and it is estimated that the 
figures will be nearly double those for the corresponding period of 
,iast year. The total exports of cotton for 1919 were neatly twice 
| as large as those of the previous year, the value being £P6,938,008, 
and the sugar production, which realised £P8,310,770, showed an: 
| equa! expansion. Copper exports were slightly lower, at 39,47° 
| Metric tons, but new smelters are being laid down at considerable 
‘cost, which should lead to a larger output in the future. As a 
result of the phenomenally high prices that have been obtainable for 
| its preduce, the ccuntry has been able to apply itself to internal de- 
Velopment:, with the result that new roads have been made, rail 
ways extended, miils and machinery erected, and a large amount of 
fresh Jand brought under cultivation. Whilst, therefore, it is true 
that during the last two or three months the abnormally high prices 
have received a certain set-back, this internal development tends 
to make the country more self-supporting, and reduces considerably 
the number of articles that it has hitherto been necessary to im- 
port. This, added to the fact that the world-shortage of many 
| Peruvian prodncts—cotton, sugar, guano, petroleum, &c.—must of 
necessity keep prices to a profitable level for some time, suggests 
the maintenance of commercial prosperity for a considerable period. 
The rate of exchange has rémained in favour of Peru, as is 
‘natural in view of the enormous excess of exports, and the sterling 
tate closed at the end of June this year at 18 per cent. discount. It 
is new about 25 per cent. discount. In consequence of this, there 
| is a tendency on the part of producers to leave the proceeds of their 
| crops in foreign currencies, which results in an excess of credit 
with a shortage of circulation. The total issue of notes in Peru is 
shghtly less than £P7,000,0c00, guaranteed by gold deposits to the 
extent of 95 per cent., and although the existing issue is now in- 
| creased by £P 1,000,000, it is doubtful whether this will be sufficient 
| for the requirements of a country the size of Peru, and especially 
taking icto consideration also the high prices of all commodities. 
‘Lhe cost of living is extremely high, and the values of property and 
real estate have reached extraordinary limits; nevertheless, so rich 
is the country in natural products still to be fully developed, that the 
| possibilities may be regarded as very great. Next year Peru attains 
| its centenary, and it may be hoped that the celebrations which will 
then take place wili mark the commencement of a further period of 
| prosperity for the country. 


but the United States dollar now commands a premium in Uruguay | 


of about 20 per cent. as compared with that of a year ago. The 
fluctuations in the rates have been somewhat violent during the 
year, this being due in part to the importation of sugar from 
time to time from the Argentine, payment for which was arranged 


by the Banco de la Republica and some of the private banks by | 


means of gold shipments. 


THE MORATORIUM. : 

An unpleasant incident during the year was the suspension of 
a local bank in Uruguay. In point of deposits this bank ranked 
second only to the Banco de la Republica, and the moratorium of 
six months which has been granted has caused difficulties to a large 
number of business firms, not only on account. of their present in- 
ability to withdraw funds deposited with the bank, but also owing 
to the curtailment of their credits there and the calling in of over- 
drafts. Our bank, as well as other institutions operating in Uru- 
guay, has given all possible assistance to merchants in helping 
them to meet the situation, but, in view of the very large trans 
actions of the bank in question, financial embarrassments amongst 
the trading community have necessarily followed. I am glad to 
say, however, that the report of the committee appointed to super 
vise the local bank’s operations is favourable, and the general feel- 
ing is that, given time, the suspended institution will be restored 
to @ position of financial soundness. 


There was a further considerable increase in the land under | 


cultivation, the area under cereals in 1919 being 747,200 hectares, 
ascompared with 648,370 hectares in the previous year, and 583,900 
hectares in gtr. 
killed during the past 12 months was 1,747,098, as compared with 
1,412,888 and 1,351,698 respectively in the two years preceding. 
Weather conditions on the whole have been favourable to agricul- 
ture, and the latest cables report that heavy rains have fallen all 
over the country. The crop prospects, therefore, ure good, and, 
given the maintenance of European demands for Uruguayan pro- 
ducts, the outlook seems to be favourable for the agricultural and 
livestock industries of the country. 


PERU. 


The prosperity which Peru has enjoyed during the last few | 


Years stili attends it. In 1919 the value of the country’s exports 
exceeded that of her imports by over £P14,000,000, the figures show- 


'N§ aN increase of about 35 per cent. as compared with those of the 


In the livestock trade, the number of animals | 


BOLIVIA. 


Bolivia has recently been subject to a revolution—happily blood- 
less—which occurred in July last, but I am happy to say that so far 
the effect on trade has not been very considerable. The Banco de la 
Nacion Boliviana, in which institution, as you know, our interests 


| are centred, has not been affected by the political disturbances, ani 


continues to make satisfactory progress. 


MEXICO : FAVOURABLE PROSPECTS. 


I referred briefly a year ago to the opening of a branch in the 
City ct Mexico, our purpose, as I then stated, being to obtain a 
footing in that country, so that when political and financial con- 
Gitions were restored to a more normal basis, we might be able to 
enter upon ordinary banking business with reasonable expectations 
of success. I am glad to say that this step has been justified b\ 
events, and Mexico, which for some years has been practically in 
a state of civil war, is showing very decided signs of recovery. The 
political troubles in the country date from February of 1913, and 
Mexico has suffered very greatly through the absence of normal 
development, the destruction and depreciation of property, and the 
accretion of heavy arrears of inierest on the external debt. 
the Carranza régime was ended, however, political conditions have 
been much more settled, and the business outlook to-day seems dis- 
tinctly favourable. Mexico is a country of enormous potentialities. 
It has vast natural resources, the due development of which ‘s 
mainly dependent upon peaceful conditions in the country, ani, 
given greater political tranquility, Mexico’s rehabilitation should 
be rapid. 

For this reason the greatest importance attached to the Preside::- 
tial elections which have recently taken place, and with Generil 
Obregon in charge of the country’s affairs, there seems every reason 
for confidence in the future. After so prolonged a period cf vnsett'e 
inent, the path towards recovery must necessarily be a difficult one, 
but considerable progress has already been made in this direction 


Since 


| As a result of the political amnesty, a period has been put to the 
| insurgent raids which have devastated Mexico for so long past, aid 


as a consequence, transport in the country is improving apacé. 
Until recently the train service, meagre enough in the hours of 
daylight, was entirely suspended during the night, owing to the 
frequent robberies, but facilities have been considerably increase‘d, 
and travelling is now reported to be safe. 


751 


t tension, but will definitely end a situation which has | previous 12 months. The official returns for the first half of 1920 
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‘are rare, and in many cases clients have anticipated payment. 


WYork, but so far, apparently, without great success. 


_.As to business conditions, our branch manager reports that 
greater stability exists in commercial circles. No difficulty is 
experienced in collecting bills, applications for extensions of time 


one great need. of the country is the provision of substantial credits 
abroad, and negotiations to this end have been proceeding in New 
If the condi- 
tions I have outlined prove lasting, however, and if the country is 
able to come to some satisfactory arrangement with her existing 
foreign creditors, this obstacle should not be insuperable, and I 
hope that a year hence it may be possible to report a real degree 
of prosperity in this country, for so long the sport of conflicting 
political interests. 


BANK’S FOREIGN BUSINESS. 


Our Chilean and Argentine branches naturally remain the chief 
basis of our business abroad, and we are pleased to say that they 
still give us eminently good results. Our branches outside the South 
American Continent continue to give us every satisfaction, carrying 
out the operations arising from our business in South America 
and in London, and also gradually building up a supplementary 
business, which has already attained considerable importance. 

In Spain trading has been difficult, largely owing to the un- 
settled labour conditiohs in the country. Notwithstanding this, 
however, the business of the bank has continued to be satisfactory, 
and our six branches there have been actively employed throughout 
the twelve months, and have shown good results. A law has been 
passed imposing additional and heavy taxation on foreign banks 
trading in that country, which may involve a rearrangement of the 
conditions under which we work there, but we trust that something 
may be done in order that such a step may not be necessary. 

In Paris the growth of our business has necessitated the acquisi- 
tion of new premises. The fluctuations in exchange have militated 
against general business, but recent official returns have shown that 
both imports and exports are expanding, and that the national 
revenue is increasing. 

In New York, also, the business of the bank continues to grow, 
jull advantage having been taken by our agency there of the tre 
mendous expansion in the trade of the United States with South 


America, which has been so marked a characteristic of recent 
years. 
The success which has attended our Manchester agency, estab- 


lished in March, 1918, has encouraged us to open a branch in 
Bradford, in order to attend adequately to the requirements of our 
customers in Yorkshire, who consist chiefly of the importers of 
wool from the Argentine. Although the Bradford branch has been 
open only about six months, its utility has already been amply 
proved. 


. 
THE BRITISH BANK OF SOUTH AMERICA DEAL. 


It has been our desire for some time past to extend the sphere 
of our operations in South America to Brazil, and the opportunity 
came for us to attain that end by the purchase of the shares of 
the Bank of South America, Limited—an operation which was 
approved by our shareholders at a meeting held on March and last 
for that purpose, when we entered in detail into the reasons for 
the operation, and | therefore do not need to refer to them further 
at this moment. Out of 100,000 shares in the British Bank of £20 
each, with £10 paid up thereon, the holders of 99,238 have accepted 
our offer to buy their shares, so that we hold practically the whole 
of the capital of that institution. A certatn proportion of the share- 
holders of that bank accepted the cash offer which we made as an 
alternative to the offer of our shares, but arrangements had been 
made for reselling Such shares to a syndicate formed for that pur- 
pose, and we have therefore accomplished the business without any 
actual outlay of cash beyond the expenses involved therein, whic h 
are referred to in our report, and which we now propose to write 
off out of income. 

The effect of this purchase of the British Bank shares is that our 
paid-up share capital is raised from £3,000,000 to £4, 364,520, and 
we have treated the operation on the basis of an issue of our shares 






at the price of £10 for each £5 paid, thereby adding to our reserve | 


fund the sum of 41,364,000. This involves the inclusion in our 


assets of the shares of the British Bank at the price of £2,728,000 | 
. , , : , 
and I may add for your satisfaction that the value of those assets | 


in our opinion considerably exceeds that sun. 
CONTROLLING INTEREST IN BANCO A. EDWARDS Y CIA. 

Since June 30th last, why our accounts were made up, we have 
effected another operation of great importance. We 
approached by the chief partner in the Banco A. 
y Cia, with a view to our purchasing a controlling interest in that 
bank, the shares in which were held entirely by his family and close 
friends—indeed, there were only 14 shareholders. After due deli- 
beration and examination of the books of the company, an arrange- 
ment was concluded whereby we purchased 60 per cent of the 
capital at the price of 190 per cent. The Bance Edwards was 
established in the year 1852, and remained a private 
until the beginning of 1914, 


were 


banking house 


Edwards | 







, | Octohér § 
limited company under the Chilean law. From 


at June 30th last we gather the followin 
paper dollars at 12d and the gold dollar 


their 
& figures, 
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: S at 184 euch. 1B the 
£2,600,914; capital, £500,000; reserve fund, £1 ich >—~Depenin, 
loss, £59,451. And, on the other side, among eee Profit ang 


hand £780,736, and advances £2,116,622. The pr 

months were £57,571, the dividend distributed tae 

14 per cent. per annum, which absorbed two-thirds of 

The bank has branches in Valparaiso and Santia 

institution stands, it may be confidently s 

of the Chilean banks. These facts duunauauaall oe 

the connection, and we hope that this fusion will be mance 

our Chilean friends as one more proof of our ¢esir Tegarded by 

the utmost of our power in the development of th “3 0 assist tp 

dustries. “IF Rational in, 
The Commercial Bank of Spanish America, l imited 

creased its business that it has been deemed desirable th, we ” in. 

capital should be raised from £261,417 to £ at 18 iseved 


; 500,200, 
subscribed for the 238,583 additional shares at oat and We hare 
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BRANCHES, 

We have established a branch in Lima, Peru. which was 
for business on January 2nd last, and I am happy to sa 
at the outset it has achieved results which have exceeded our antici 
pations. 

You may be aware that previously we not only held an interest 
in, but also gave, as and when required, facilities to the Banco del 
Peru y Londres. In opening our new branch, we have been par. 
ticularly amxious not to in any way lessen the friendly and cordial 
relationship which has existed between us and that bank, and we 
have received from the president and leading officials assurances 
that they appreciate to the utmost our reason {or having established 
our own branch there, and desire equally with ourselves to remain 
on the most fiiendly terms, working together whenever the occasion 
presents itself. 

BANK'S PREMISES. 

The developments of our business which have taken place during 
the last few years have naturally necessitated very considerable ex. 
penditure in the ehlargement of our existing offices and the acquisi 
tion of new premises. This has proved a very difhcult subject, bear- 
ing in mind the greatly increased cost of land and buildings, and 
you find in the present balance-sheet an increase of £208,000 in the 
item of premises, whilst next year the increase will be even greater. 
i make no apology on this point, however, for experience has 
taught us, more especially in connection with our London office and 
our Buenos Ayres branch, that expenditure in this direction, 
although large, if undertaken with due deliberation, and more par- 
ticularly if the offices are in an excellent position and of an ample 
type, is a great factor in assisting our managers in their efforts t 
develop the business and increase the profits 

We are making an addition to our head othce in Old Broad 
street, and we have also secured premises in the rear, which will 
hereafter, we hope, be incorporated into the building, and give rs, 
so far as we can foresee, as much accommodation as We are ever 
tikely to require. We have bought buildings in the best part o 
Paris at the corner of Rue Scribe and Rue des Mathurins, which 
answer the same description. In Valparaiso we are rebuilding 
on the site of our former premises an edifice which will include a 
number of offices for letting purpeses, and in Santiago we have 
1e very heart of the 
central site, and are 
and in which 


purchased a corner site of ample dimensions tn 
city. We have secured in Bradford 
building thereon premises suitable for our purpose, 
we shall also have some offices to let. 


a very 


BALANCE-SHEET FIGURES. 

You will like me to refer to the figures in our balance-sheet, and 
I will do so very briefly. Speaking generally, the figures show a0 
increase, which, while it may in part prove only transient, can, | 
think, be regarded as extremely satisfactory The confidence 0 
evidenced in an increase of current and deposit 
rccournts trom £ 42,000,000 to over £58,000,000. The business done 
tor our merchant friends in the form of credits totals £5,400,000, & 
compared with £3,000,000 last year, whilst the bills received for 
collection total £7,800,000, as against £ 3,400,000. The - capital 
account, owing to the issue of additional shares last year for cash, 
and also for new shares in exchange for those of the British Bank, 
now stands at £4,364,520, and the reserve fund has been increased 
rom £1,750,000 by (a) the premium of /4 per share On 150,000 
new shares—{600,000, and (4) premium on shares issued to the 
British Bank sharehoRiers of £5 on 272,904 shares, thereby giving 
a total of £3,714,000. With the addition which we now propose out 
of our year’s profits, the reserve will amount to no Jess that 
43,550,000. On the other side of the account we find that the 
cash now approaches to £28,000,000, bills re eivable £20,000/00 
and securities £7,000,000, making a total of £ 54,000,000, 0F over 7° 


our clients is 


when it was converted into a private | per cent. of the total of our liabilities to the pub'ic. 
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*¢ STRENGTH AND A LIQUID POSITION.”’. : 
sce are days in which we regard strength and a liquid posi- 
‘ng of even more than usually paramount importance, 
tion a5 Dein that you will agree with us that this factor must be 
oi} re preference to that of an increase in our earning 
es not suggest by this that the increase in our earning 
not entirely satisfactory. I think you will regard it as 
amount being nearly double what it was last year, not- 


power is 
such, the but inevitable, increase in expenses 
ing the very heavy, t mevi ’ pe: ’ 


withst fact that we have not had the use of the increased capital 
and the hole year. I would, however, repeat what has been said 
for the oy raha occasions—that I sincerely trust you will not re- 
— future balance-sheet as unsatisfactory if we are unable to 
gard = the earnings at this high level, because, now that peace 
Tee adiahed many more banks have been attracted to South 
genes and competition is becoming very keen. On the other 
— shall have next year the advantage of receiving a full 
= itividend on our holding of shares in the British Bank, 
= oi the present occasion we have merely taken into credit 
Tete dividend of 5 per cent., the net amount of which on 


our holding of shares was £33,000. 
BANK’S PROGRESS. 


To enable you to judge of the progress of our business in recent 
ears, 4 comparative statement is attached to the balance-sheet, and 
can that you feel quite satisfied with the growth of our business as 
evidenced therein. We have also sent vou a statement showing 
the combined figures of this bank, the British Bank of South 
America, Limited, and the Commercial Bank of Spanish America, 
Limited, in order that you may be able to gauge without difficulty 
the importance of our present ramifications. You will observe there- 
from that the total assets of the three banks amount to 130 million 
pounds, of which 62 million pounds is in the form of cash and 
hills receivable ; on the other hand, the balance of deposit Bnd cur- 
rent accounts is over 8o million pounds. 

| will not refer to the highly appreciated services of our staff, as 
that matter will be dealt with in a subsequent resolution to be pro- 
posed by our vice-chairman, Sir Robert Harvey. 

[| now have the pleasure to move the following resolution :—‘‘ That 
the report and balance-sheet as distributed be adopted, and that 
final dividends of 9s per share, less income-tax, on 722,904 old 
shares and 7s 2}d per share, less income-tax, on 150,000 new shares, 
be and are hereby declared, both payable on the 27th inst.’ 

The Vice Chairman (Sir Roberf Harvey): I have great pleasure, 
ladies and gentlemen, in seconding the proposal of our chairman. 

The Chairman: Has any shareholder any remarks to make? 
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Apparently none, and I will therefore put the resolution ‘to the 
meeting. 

The resolution was then carried unanimously. 

Baron Emile B. d’Erlanger: I’ beg to move the re-election as a 
director of this bank of Mr Alfred George Gumpert. Mr Gumpétt 
has been a resident in the Argentine for many years, and a partner 
of one of the most active and respected firms there. I have known 
him myself and his firm for many years, having had the privilege 
and honour of being in many transactions closely associated with 
that firm. His re-election, I am sure, will commend itself to all 
the shareholders, and I have great pleasure in moving the resolution. 

Mr Charles E. Gunther : I have much pleasure in seconding that. 

The motion was unanimously approved. 

Mr H. W. Patrick: Gentlemen, it is my pleasure to propose, 
‘That Mr William Herbert Hollis, one of the retiring directors, be 
and is hereby re-elected.’’ I think I need say very little about the. 
qualifications of Mr Hollis, because they are well-known to you all.’ 
As managing director of the British Bank of South America, he has 
undoubtedly gained very considerable experience, and I am sure 
he will be a great help to us on the board of the Anglo-South Ameri- 
can Bank. I propose that he be re-elected. 


Mr Thomas Woodsend : I have much pleasure in seconding the 
resolution. 


The resolution was carried unanimously. 
Mr Edward Bunge: I beg to move, ‘‘ That Sir Clarendon Gold- 
ing Hyde, one of the retiring directors, be and hereby is re-elected.” 

Mr A. de Lantsheere: I beg to second that. 

The resolution was passed unanimously. 

The Chairman : We have now to re-elect the auditors, and perhaps 
some gentleman will kindly move a resolution on that matter. 

Mr T. A. Leigh: Ladies and gentlemen, I have been asked to 
move the following resolution: ‘‘ That Messrs Price, Waterhouse’ 
and Co. be and are hereby reappointed auditors for the year ending 
June 30, 1921, at a fee of £750.’ I do not consider that is a large 
amount, in view of the great turnover of this bank. The name of. 
Price, Waterhouse and Co. is well known to us, and I am sure 
we could not have our accounts in better hands. While on my 
feet I should just like to say how satisfied I am with the work af 
the directors, and I should like to express my warm thanks to them 
for the way in which they have conducted the affairs of this bank 
for many years past. They have our utmost confidence, I am sure. 

A Shareholder: I beg to second that. 

The resolution was unanimously passed. 


«< 


TRIBUTE TO STAFF. 


The Vice-Chairman (Sir Robert Harvey) : Ladies and gentlemen, 
I wish to pay a special tribute to the aid your board has received 
from the staff at home and abroad. Indeed, it is in a great measure 
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due to the loyal and ample efforts that the bank has attained its 
present position. Now that travelling across the ocean has again 
become easy, our officers abroad are able to resume the furlough 
arrangements which were practically stopped for five years, and 
this conduces not only to the enjoyment and comfort of the indi- 
viduals, but to the best working of the bank by enabling the re- 


sumption of personal discussion on many points of common interest. | 
The facility for travel by earth, sea, and air has enabled one of our 
general managers, Mr Kiek, to take a trip to South America, which | 


he has never before visited, and thereby to add experiene of that 
continent to his already wide knowledge of European banking. 
Ladies and gentlemen, it is invidious to particularise, and I can 


only say, as I do with sincerity, that we are most deeply indebted to | 


our general managers, managers, and all our officials and einployees 
at home and abroad for their loyalty and devotion, which I teel is 
not excelled, and seldom equalled, in any other institution. I have. 
therefore, special pleasure in proposing a very hearty vote of 
thanks to the staff for their services during the past year, and when 
it has, as I am sure will be the case, been carried by acclamation, I 
will ask Mr Wells, one of our general managers, snd Mr Nation, 
our inspector in Chile, to both of whom we are greatiy indebted, to 
respond to this vote. 

The motion was seconded by Sir Clarendon Hyde, and supported 
by Mr E. E. Barclay. 

The vote was unanimously accorded. 

MR WELLS'S REPLY. 

Mr W. E. Wells (one of the general managers of the bank) said : 
Mr Chairman, ladies and gentlemen, it gives me the greatest 
pleasure to respond, on behalf of all at head office and abroad, to 
the very kind remarks the vice-chairman has just made regarding 
the services rendered by the members of the staff of the Anglo-South 
American Bank. Also, it is my desire to endeavour to express the 
appreciation which will be felt by every one at this public recog- 
nition of their efforts. Loyalty to the bank has always been the 
watchword of our institution; and I can assure you, sir, that in 
South America, we always felt it an honour to be in the service; 
we gratefully realised the acknowledgment given to faithful work, 
as well as the generous treatment accorded. Here at head office I 
find the same spirit prevailing. The inspiring influence which 
emanates from yourself and your colleagues on the board acts as a 
direct incentive to every one, from highest to iowest. It is an in- 
fluence which makes each one feel that he is indeed a live factor in 
the organisation, possessing a personal interest in the progress and 
success of the bank. In these matters I speak with experience, for 
I am one who has grown up with the bank; I have spent a consider- 
able number of years in the foreign service, and passed through the 
various stages. I cannot but feel that my appvintment last year 
as one of the general managers in London must serve as a still fur- 
ther incentive, proving as it does that the way to the higher posi- 
tions is open to all. It is with a very keen sense of ail we cwe to the 
direction of the bank that I tender, on behalf of the staff, their 
hearty appreciation of your kind words, which, believe me, sir, will 
afford much gratification to my colleagues, both here and abroad. 

Mr Howard Nation (inspector of Chilean branches): Ladies and 
gentlemen, as a shareholder, and also a member of the bank’s staff 
abroad, it is a double privilege for me to attend this meeting, and 
I will.ask our chairman to allow me to add a few words to those 
of my friend Mr Wells, in reply to the kind vote of thanks to the 
staff which you have just passed. To those of us whose duties keep 
us at a distance from the homeland it is cheering to know of the 
real interest taken in us by you, and I feel sure you will be grati 
fied to hear that the bank is famous abroad as well as in London 
for generous treatment of its staff. It is everywhere remarked that 
the shareholders of this bank, through our directors, seek to antici 
pate the needs of their employees, and thus you put into a material 
form the sentiment expressed in the annual vote of thanks. I would 
like to say that this attitude on your part is responded to by the staff 
abroad, for whom especially I speak, by whole-hearted and enthu- 
Siastic service. It is no uncommon thing to hear even the juniors 
speak with evident pride of ‘* our bank,’’ and it would be hard to 
find an institution where the work is more conscientiously and more 


willingly done. In sailing back to Chile to-morrow, I shall take 


with me very warm recollections of this meeting, and shall ccnvey 


to my colleagues your very kind vote of thanks, for which I sincerely 
thank you on their behalf. 


VOTES OF THANKS TO THE CHAIRMAN AND DIRECTORS. 


sheet which we have been considering this afternoon must, I am 


sure, have brought great satisfaction to all concerned, and the 


tabulated comparative statements, supplemented as they have been 
by interesting details and figures in the chairman’s speech, reflect 


the greatest credit on the administration of this bank. 


I think you will agree with me, no light task to steer so great a 
financial bark as the Anglo-South American Bank has now become 
through the perilous waters of recent times, and that this has been 
achieved so successfully demonstrates most clearly that we } 


; nave 
had a most skilful skipper at the helm, who, with his colleagues, 


THE EOONUOMAST. 


| must have responded with might and main to 


, Ward from the previous year of £14,789, ther 


It has been, | 


| Octoner 9 , 


which they have been daily faced. It NOs exigencies ws, 
greatest pleasure that I rise to propose a vu With th. 
of this meeting to the directors for their servings a 
year, and a special vote of thanks to the chai 
siding over our proceedings to-day, man for 99 
Mr Waters: I have pleasure in second; 
the chairman and Gaeaeh. a = 
The vote was passed with acclamation, 
The Chairman : Ladies and gentlemen, o 
= ere thank you very sincerely for the ¢ 
which you have received the resolutio : 
though rather flattering, terms by my Seen i, a i, 
tis 


n behalf of my 


very cheering to the directors to meet w 
form of resolution rather than with criti 
feel they might be subjected to e 
thank you most sincerely. 

The proceedings then terminated. 
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COLTNESS IRON COMPANY, LIMITED 
SATISFACTORY YEAR—INCRFASED PROFIT 
The annual general meeting was held on Thursday 
within the registered office of the company, - 
Glasgow. ; 
Mr Robert Russell, the chairman of the 
the chair, said that the report before the 
year has been a satisfactory one. 


14th iNstan: 
135 West George am 


vllpany, who occupied 
‘m showed that the pas 


THE PROFIT. 

rhe gross profit for the year, after making Provision for liabil 
ties undec the Finance and Coal Mines Acts, amounts to Lag8 
as against £182,102 in the previous vear. After writing off £ oat 
for redemption. and depreciation and placing a further —. 
£3,500@to the suspense account for depreciation of the Value of the 
special reserve fund investments, there reniains a net Profit for the 
year of £195,222, as against £136,667 in 1010. 


REPAIRS OF FURNACES AND AMMONI\ WORKS. 


Owing to the continuous working of the furnaces and ammoni 
works during the war, he said it was impossible to get the necessary 
repairs executed, and eventually work had to be stopped complete!; 
for a time to get these done, which cost £26,326, and to meet ths 
expenditure they had set aside £20,000 to the credit of the we 
lining, &c., reserve fund, instead of the ustomary £3,000, & 
£5,000. 


After deducting this £20,000 and adding the sum brought for 


is a balance left o 
£199,012. 


DIVIDEND, 


Interim dividends have already been paid on the first and second 
preference shares, and on the ordinary shares amounting to £862: 
leaving a balance of £161,387, which the directors recommended 
should be dealt with as follows :— 

(1) In payment of dividends on the first ar 
shares for the second six months.of the vear, 

(2) In payment of a further dividend ot ent. and a bonus 
ot 4 per cent. on the ordinary shares, absorbing £36,759, thes 
making a total distribution of 10 per cent, on the ordinary share 
for the year, 


second preferen: 


12,875, 


(3) Increasing the ‘‘ordinary reserve fund’ by £96,000, ast 
leaving a balance of £16,762 16s 4d to be carried forward. 

The increasing of the ordinary reserve {und by the sume 
{95.000 Was necessary owing to the ever-incr<asing cost of labou: 
and material to enable development work to be carried on in the 
various departments of the business which were so long delaye 
owing to the war. 


BLAST FURNACE DEPARTMENT. 


With regard to the blast furnace department, which includes, b 
sides pig-iron, the by-products of sulphate of «immonia, tat, 
and Portland cement, the prices realised for all of these produ 


| were considerably better than in the previous year, which was ¢ 


iuction of the’ fe: 


very poor one. He regretted to say that the p: 


. | maces is still very adversely affe ted owing to th want of hare 
Mr J. Welch: Ladies and gentlemen, the figures of the balance- 


coal. 


COLLIERIES. 


As to the collieries, the production over a has been about ! 
per cent. greater this year than in 191, but th number dane 
ployed has been about 22 per cent. more. The output Pe = 
per person employed in 1919 was 263 tons, whereas in 1920 t ee 
only 243 tons, this being accounted for by the tewer working bout 
ver shift, which came into force in July, 191 He mentioned be 
that in the vear 1914 the output of the company’s pits oes — 

| per person employed was 316 tons, so that the decrease 8 wate 
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per annum per person employed between pre-war and now is 73 tons, | strikes and various other minor causes, has much delayed develop- 





or 23 per cent., and further, that if = number of persons they now | ment work during the past year. There is a great scarcity of houses: 

were each ae as vem ee as they did in 1914, the | here, too, and in consequence there is a shortage of skilled labour. 

) ably output per annum wou Greater than it 1s now by about 240,000 The output now is between 6,000 and 7,000 tons per month, but, 
Pre. tons. with an adequate supply of labour and material, it will gradually: 
thank KINGSHILL COLLIERY, FOUNDRIES, AND ALQUIVE MINES, increase : 
» With regard to the new colliery at Kingshill, the cutput there is ‘ 

pow up to about 8,o0o0 tons per month,-but until houses for the THANKS TO HEADS OF DEPARTMENTS. f 

Catlear ue, workers are provided, there was no prospect of any further in-| The Chairman said he could not close his remarks without re-i 
i . . : - f i to the splendid servic rerv one 3 ‘ 
toe wit “with regard to the foundries, notwithstending a large expendi- tr dra mee Ste ape Ai Atay yes Sap 


various departments, who spare no pains or time in furthering the 
best interests of the company, and whose duties are very difficult in. 
these days of so much labour unrest, and considered that the share-, 
holders were greatly indebted to them for the excellent results of the: 
year. - 

The directors’ report and balance-sheet as at July 31st last were; 
adopted, and the retiring directors, Sir Henry H. Houldsworth,’ 
Baronet, and Mr Henry |. Gordon, were re-elected. 

The auditors, Messrs Kerr, Macleod, and Macfarlan, were re- 
With regard to the Warwickshire coalfield, loss of time, due to appointed, and the usual vote of thanks terminated the proceedings.’ 


‘icity, tare during the past year in extending the steel toundry, the pro- 
4 duction has not increased, owing to the scarcity of skilled labour. 
times they As to the Alquife Mines, owing to the continued failure of the 
days, ¥ railway company to transport ore in sufficient quantities from the 
mines to the loading pier at Almeria, the tonnage shipped has been 
only 55 per cent. of the shipments in 1919, and the financial results 
have, therefore, suffered. 
WARWICKSHIRE COALFIELD. 


1 neeeemepentals tte wes ames mnrntrstasiltatetetstsie sips a 


“«< ff HARRISONS AND CROSFIELD, LIMITED. 


t the pas SATISFACTORY RESULTS—INCREASED PROFITS. 
MR HEATH CLARK ON THE POSITION OF THE RUBBER AND TEA INDUSTRY. | 
(or liabi. WORLD FINANCIAL AND TRADE CONDITIONS. 
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ic The twelfth ordinary general meeting of Harrisons and Cros- | These are now neariy completed, and are partly occupied. They are | 
= x field, Limited, was held, on the 21st instant, in the Council Room | probably the finest buildings of the sort in Caeion: and ‘will tebe . 

e » Cateenein > Macias a i mee. : | 

ue of th of the Rubber Growers’ Association, 38 Eastcheap, London, Mr | ys to undertake additional business, which our previous accommie- 
~ as eile oe ’ . . < oi sh - ai | 

it for the ee Cee ee dation did not permit. We have during the past year availed o1y- ; 


| 


The secretary (Mr E. , -< leveland-Stevens) having read the selves of several favourable opportunities of acquiring land, part'y 
notice convening the meeting and the report of the auditors, with a view to the erection of buildings necessary for the furthds ‘ 
” » ™ 7 9 eq oan am 1 aaa “ “ ° , s a 
The Chairman said:—Gentlemen,—At the request of my col- expansion of the business. his expenditure involves a lock-up of 4 
- ammoni; leagues I am occupying My old position in the chair to-day, capital, from which no revenue has yet been derived. | 
“Necessary owing to the enforced absence through illness of Mr Croll, who We have also had to spend considerable sums on the erection 5 
complete!) became our chairman shortly after the conclusion of the Armistice. bungalows for our staff. in the East. The housing problem chy i 
‘ 7 +: c . S< Ss i0 Our ote -ast. stOL is pt iat *s } 
e > and incess s ae Z * . °c » . é . ae i 
meet this The great . . : ant strain of the past half-dozen years has | Europeans appears to be as acute there as it is at home. and at s Die FE 
of the re. necessitated his taking a somewhat prolonged rest; but you will i of our branches the only means of providing the necessary accomm! i 
C 3,000, t be glad to know that he is making satisfactory progress towards | . ‘ } ade build for ourselves t 
p ; ; : 10n hé . Oo Dull ir ours 3. 
recovery. We are hoping before long to welcome him back to | eee ; stiis enki 
b s : re th d t f } bil; There is no difference worth commenting I n the -plar;t, 
lan usiness and enjoy once more the advantage of his great < Vv 
maght tor . ; ate oe Gees ae | machinery, and furniture items in the balance-sh« 
nce left » and industry in connection with the affairs of the company. . : * j . cs ‘ 
. 1 ; ‘ In our stocks there is an increase of about £50,000, which 1s nbt 
It is a great pleasure to me to be in the position to con- | aera, ; eng . edvase - aad and the rit 
g¢ consi ; g g ‘Tal ac ance in aiues 1 i Le 
gratulate you to-day upon what I feel sure you will regard as apngesiing n oe t z zene advance . ; a 
. , 7 . j ee < r ¢ PO . pee as compared with tp fa tew 
the very satisfactory result of the year’s working, for, notwith- |’ the exchange value of the rupert - ™ ' 
ind second standing many difficulties arising out of the disturbed conditions | ¥°#*5 #8°- , eee 
i ees . é o companies show a reduction of about £170,000, but tre 
0 £28,62:, prevailing, our total net earnings amount to £249,203 158 4d, as Loans to om pante OV ame L ( ‘ , 
omunend: against £200,571 Ss 8d a year ago i bills recoverable amount to £88,000 more, and sundry debtors ‘to 
; a * 2 7 < . = E ~ 
. more than a year ag The total of book debts is, in fatt, 
t may be of interest to you to note some of the changes that (311,000 more than a year ago. rhe total i ts 1 : Mi 
S . ; : ighe ; it he , . “for a fact that :s unted tor vy 
preteren.’ have occurred in the balance-sheet during the year under review. | higher than it bas ever been before—a fact tha nt : 
CREASE OF CAPITAL AND LIABILITU: increased business and higher prices. i 
N ; 2 OF C rAL AN As -ITIES. : = j 
id a bonus ‘ The investments stand at about £220.000 more than m June, 1989. rah 
6752, thus The share capital has been increased under three headings. | Our investments are valued at cost price or under. and it Is very iF 
ary shares Firstly, we issued 19,000 6 per cent. cumulative preference shares | satisfactory that, notwithstanding the present “ slump in the 3 
N payment ‘or some property we acquired ; secondly, as you will | prices of tea and rubber, the total market value of our invesmetts ‘ 
$,000, ant remember, we issued 400,000 preferred ordinary shares in De- | to-day is largely in excess of the figure appearing ‘n the balanéc- 
rd, cember last at a premium of 6s 6d per share; and, thirdly, we | sheet. 
e sum o nave during the year allotted 20,610 deferred ordinary shares. PROFIT AND LOSS ACCOUNT. : 
. . i 
“of labou These last-mentioned shares have been allotted and paid for, in Turning to the profit and loss account, our net earnings for the 
on in th accordance with the articles of association, out of the profits | year under review amount, as I have already stated, ito 
g delaye: a to the holders of the deferred ordinary and management £249,203 158 4d, to which there has been added the balance ‘of 
oo “in arrangement which ensures a proportion of our earn- | 36,147 118 4d brought forward from last year, making the t ‘ al 
Ings y ret; > tre . . S m er a. . C - . —— sf, 
a eing retained to strengthen the capital position of the com amount of distributable profit £285,351 6s 8d. Out of this amotnt 
any. : “a . 
des, | \ we have already paid the entire dividends for the year on the 
a 5, be i. ve . ag : oO ><, , , . - . ™ : See 
oe of Oo B' - tong reserve fund hice brought eo to . total cumulative preference and preferred ordinary shares, amounting 
ne Es 5,0 : > , , os = > > . a ‘ : As 
re m ; ~~ I + Sem ee eens: Lee See He wet respectively to £37.230 and £80,000. We have also paid the fixed 
» produ amount o : i issue > i y ; ‘ . : : 
S h hare ie premium on the last issue of preferred ae dividend on the deferred ordinary and management shares, amov nt- 
s shares, an re ; i year’s § ‘ ss ‘ 3 
eas r thus bring; = ere adding £13,922 out of = pao aap ms ing to £19,637 128 $d, and have divided a further sum of £51,412 18s 
fur “us Dringing serv 900 sale : . 7 : rate 
of hard per cent : f tl eee Se aTee, CTE to BENE a8 between the holders of those two classes of shares. The balance, of 
t rc ~ & 1 Ss . és a ‘ . e _ ; 
Th : oe _| pront now remaining 1s £97.070 16s. Out of this we propose to 
€ mortgages on freehold property have been reduced by sacha AE Pa 
. . . transfer £13,922 to the general reserve, as already mentioned, anc 
23,000, and we anticipate making a further reduction of a : ; 
similar amount during the present month : to allocate £11,000 to the payment of the annual bonus to the staff, 
. o alanc ining w propose tr istrilute - 
about 12 The amount of money deposited with the company shows an end from the balance then remaining we prop we to Gist pai 
if men & imcrease of £215,000, and the total due to sundry creditors is £34,275 58 4d among the holders of deferred ordinary and man: ge- 
er annus about £140,000 more than a year ago; but, on the other hand, | ment shares, leaving to be carried forward the eum | ot 
g20 it we our bank overdrafts have*been reduced by over £100,000. £37,873 108 8d, 
sing hous BOARD OF DIRECTORS. 
ioned ber: PROPERTY AND ASSETS. 
. . . 5 rec r< : 6 s bd } - 
er anDue Freehold and leasehold property stands in the balance-sheet at During the year the board of directors has been further strength 
, ++) > ° , A be 
ip outp nearly £400,000 more than it did last vear. Reference was made | ened by the addition of Mr H. O. Peake, who entered the service 
then to the building of new warehouses and factories in Colombo. of the company in 1908, and for some years acted as our secretary... 
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bsequently Mr Peake t some years in Australia in the in- 
saan of the Baer cae ae that he has been able to return 
to London, we are very glad to have the added strength which 
his presence on the board gives us. We shall ask you later on 
to confirm his appointment. During the past year three members 
of the board, Mr Welch, Mr Macfadyen, and Mr MacColl have 
paid visits to our Eastern branches, and we are very much indebted 
to them for the services they have rendered the business in this 
connection. 





TRIBUTE TO STAFF. 


I also wish to mention again this year the loyal support which 
we have received from the members of our staff, both here and 
abroad. It has been once more in many respects a difficult and 
strenuous year, and without their wholehearted co-operation the 
results of our efforts could not have been of the same satisfactory 
nature. 


POSITION OF THE RUBBER INDUSTRY. 


You will now probably expect me to make a few remarks upon 
the present position of the rubber and tea industries in which 
this company is so largely interested. 

Since our last meeting the position of rubber has undergone a 
great change. At that time the demand was strong and the price 
was rising; to-day the demand is weak and the price low, in | 
London .lower than ever before, while considerable stocks are 
accumulating in this country, in the East, and probably in 
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America. This position naturally prompts the inquiry whether 
the actual consumption of rubber has declined during the present 
year. It is not possible to get reliable figures with regard to the 
actual consumption of rubber goods, but such evidence as is 
available points, I think, to an increase rather than to any 
decrease. 

The cause of the present situation is not that consumption has | 
declined, but that the increase in the production of rubber is at | 
present greater than the increase in consumption, with the result 
that, at the end of this year, there is likely to be an accumulation 
of from 35,000 to 40,000 tons over the stock necessary for the | 


surplus to increase rather than diminish during 1921. 

The position is aggravated and rendered more critical by finan- | 
cial stringency, both here and in America, making it very difficult 
for those who might wish to do so to carry more stock than is | 
absolutely necessary for the actual requirements of their business. 

Such a position was certainly not anticipated at the beginning 
of the year, when the large manufacturers were expecting a 
greatly increased demand, and were even apprehensive as to the 
sufficiency of the supply of raw rubber with which to meet it. 

The causes which have prevented the materialisation of a 
great increase in the demand vary in different countries. Directly 
or indirectly, they all arise as a result of the war and from the 
economic disturbances accompanying the transition period through 
which we are passing. These causes have been well summarised 
in the recent circular of the Rubber Growers’ Association, and 
there is, therefore, no need for me to refer to them at greater 
length here. : 

The financial conditions in the United States should become 
easier as the transport situation improves and the strain which 
accompanies the financing of the harvest relaxes. The adverse | 
European exchanges, being the result of inflated currency and ad- 
verse trade balances, will probably take a longer period before 
reaching anything approaching normal conditions. 

Under present conditions the French manufacturer buying 
rubber on the London market to-day has to pay more than twice 
as many francs per pound, the Italian has to pay from three to 
four times as many lire, and the German more than 12 times as 
many marks as he would do if his exchange were normal. 
Neither France nor Italy will take as much as last year, while 
Russia, which the year before the war took from 10,000 to 15,000 
tons, and Austria, which took 3,000 tons, are still entirely out of 
the market. Germany before the war took over 16,000 tons, but 
this year it is estimated she may take about half of that amount. 

Little real improvement in the economic conditions of most of | 
these countries can be looked for until their expenditure is re- 
duced to correspond with their revenue and the continuous infla- 
tion of currency stopped. Their political and social conditions 
must be stabilised and their production largely increased, tor 


which purpose credits must be provided as a necessary condition 
to the restoration of their export trade. 


PROSPECTS. 


I tear that no great expansion in the demand for rubber is | 
to be looked for immediately. Meanwhile the price of rubber | 
has fallen to a figure at which many estates can only produce | 
at a loss, and which is probably little, if at all, above the average | 
<ost to the whole plantation industry. If this situation is allowed to | 
develop further without interference it will be likel 


‘ ‘ : y seriously to 
impair the productive efficiency of the industry for the future. 
| 


to-day are insufficient to cover even the out-of-pocket ex 
/curred in shipping, landing and selling. 


| tive possibilities of the future. 









This is being increasingly recognised b : : Patou 
the plantation industry, and a tictnetie <a Connected wig, 
posals of the Rubber Growers’ Associati 3 “the” peo. 


. . on . 
striction of output of both British and Sea the NeCOMary 19, 


controlled in Europe or in the East, now appeeee noe wheter 
THE TEA INDUSTRY. — 


The position in regard to tea is of a character somewhat sir i : 
to that of rubber, with the possible exception that the need f e 
oe action appears to be even more necessary, 

The marked rise in prices in the late sum 
until the early part of November, by cates oat 23 contionad 
tea was selling in London public sale at 1s 64d, but a Teaction 
set in as a result of abnormally heavy quantities i — 
East owing to the provision of increased Shipping facilities, ms 
resulted in the market here being flooded, and prices began This 
cline which has continued practically ever since. seg 

At the end of September, 1920, the stock show 
Trade returns to have been in bond in the Canela oat 
2203 million pounds, against 99% million pounds at the - 
ing date in 1913 and 143 million pounds in 1919. The decline ; 
prices in London public sale has been extremely marked, the a: - 
price of all Indian tea having declined from 1s 9%d early in Novem. 
ber, 1919, to 10$d at the close of September, 1920, while over the 
same period the price of common Indian tea declined from 18 6d 
to 44d. As against these selling prices, the probable a cost 
of Ceylon and Indian tea delivered in London is to-day not less 


than 1s 2d per pound. The prices at which lower grades are selling 
penses in. 

Again, we are faced with a position in which, if the future pro. 
ducing capacity of the tea industry is to be preserved, some united 


| action on the part of those interested has become absolutely essential, 


It appears likely that proposals may be agreed to generally by 
which Indian and Ceylon producers will join together in reducing 
the output to the extent of “approximately 20 per cent., and it is to 
be hoped that this will prove successful, and cause prices to be 


' ‘“ | maintained on a level which will, at any rate, cover the cost of 
working of the industry, with the possible tendency for this | 


production. 

If Russie and other Continental countries were in a position 
resume their pre-war consumption of tea, no surplus stocks would 
exist. ‘lhis makes it the more important to take such steps as seem 


| possible to preserve to-day the means of producing that which the 
| world may again urgently need in the near future. 


It is satisfac. 


tory to note that in those countries where supplies have continded 
to be available consumption shows a very satisfactory tendency to 
increase. It is a reasonable assumption that the consumption of tea 
in this country has increased over 25 per cent. since 1913, and in 
India, where the consumption was estimated in 1913 at 20 million 


pounds, it is now estimated to have reached so million pounds per 
annum. When it is remembered that Russia alone in 1913 took no 
less than 191 million pounds of tea, I am convinced that we cam 
safely regard the present unsatisfactory conditions as resulting 


entirely from the disorganisation of international trade caused by 
the war, which conditions are destined to change into an era df 
prosperity whenever the full! trading becomes 
possible. 


resumption of 


RESTRICTION OF OUTPUT. 

As regards the restriction of output of both rubber and tea, to 
which I have already referred, it cannot be too clearly vuderstood 
that this is a temporary measure, and one not taken with a view 
of increasing profits, but in order that the industries in question 
may be saved from the continuance of losses, which threaten to 
cripple permanently, and possibly in many cases ruin, the produc- 
Rightly understood, the action pro 
posed is intended to preserve and make it possible to increase the 
production of the future, and is not inconsistent, therefore, with the 
generally admitted theory that the way to economical recovery 
throughout the world lies in increased production. 


NEED FOR RESUMPTION OF INTERNATIONAL TRADE. 
The position which has to be met does not arise through the 


“needs of the world having been fully supplied, but is part of the 


general financial sitvation in which we find ourselves placed to-day, 
when, for lack of exchange, credits and other financial facilities, 
one-half of the world is unable to buy what the other half desires to 
sell. 

The great volume of international trade which has been built up 
so largely during the past half-century was dependent upon general 
conditions of peace and goodwill, and these conditions, upon which 
it rested, have been suddenly changed and largely destroyed by the 
disastrous war through which we have passed. pt 

National interdependence remains, but the means of giving 
effect to this trading relationship between the countries of the 
world are at present lacking, and we are faced by the urgent 
for mutual co-operation and the provision of credits 
for international trading, as a preliminary to any real recovery 
from the wastage of the war. 
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7 the lations of the world generally it is 

In. the ee aes of our own and other Governments 

surely " taking every measure calculated to promote the full 

to joun hg of international trade, and to secure the re-establish- 

Ee cee conditions of peace and ,oodwill which are the 

= * foundation of all sound finance and prosperous industry. 
ome THE RESOLUTION. 


[ have now very ‘much pleasure in proposing: ‘* That the 

sheet made up as at June 30, 1920, and the reports of the 
“actors and auditors be adopted,’’ and I will ask Mr Miller 
oS will be kind enough to second that. If there are any 
. ae which I can answer, I shall be very pleased to do so. 
e H. Eric Miller : Ladies and Gentlemen,—It gives me much 
saiie 10 second the resolution just moved by Mr Clark. There 
P only one point to whch I would refer, and that is that this 
alae possesses an asset—I consider it to be its greatest 
asset—which does not figure in the balance-sheet, and that is the 
spirit of loyal co-operation which permeates the whole business in 
the head office and throughout the branches and the affiliated 
companies. We are living in very difficult times, and you can 
imagine what a relief it is to the directors to know that the diffi- 
culties which have to be faced will be faced in that spirit by 


everybody who is helping this business on. I am sure you may | 


congratulate yourselves that that is the case. We shall do all that 
lies in our power that it may continue. 
POSITION OF PREFERENCE SHAREHOLDERS. 


Mr Mark Johnson said he would like to ask the directors to re- 
consider the disbursement of the ava lable balance. He noticed 
that the staft were to receive £50,000 in bonuses for the year. On 
the other hand, the original preference shareholders were re- 
ceiving not more than about 6 per cent. on their money. He hoped 
the directors would see their way to do something to enhance the 
value of these shares on the market. 

The Chairman, in reply, said that Mr Johnson had put to the 
meeting something which was not peculiar to the position of the 
stock of this company, but what might be said to be pretty 
universal at the present time; that was to say, if they were forced 
to realise their investments to-day they would be faced with a 
large capital loss. ‘The question as to the position of the prefer- 
ence shareholders might have to come before the board of directors 
at some future time—in fact, it had been considered before—but 
nothing could be done in that respect without the consent of the 
other classes of shareholders in the company, because it would 
affect their interests. 
had been somewhat improved a year or two ago, but they must 
realise that they were only in the same position as people who 
held Government stock or Trustee securities of any kind. 
obvious that those investments would not be again worth par until 
the price of money was easier. ‘The Chairman further said that 
the total of the staff bonuses which they had paid amounted alto- 
gether to a very large sum, but with the exception of the £11,000 


to which he had referred those bonuses were awarded because of | 


the increased cost of living. In other words, they represented part 


of the necessary extra remuneration to the members of the very | 


large staff scattered throughout the world. 
the policy of the board of directors to treat the staff liberally and 
well. In reply to Mr G. A. Christian, the Chairman said that 
the increase in investments represented fresh money. No account 
was taken in the balance-sheet of any enhancement in the value 
f the investments, which were taken at cost price or under. The 
acceptances apearing in the balance-sheet might be assumed to be 
good to the full amount. 


PROSPECTS FOR CURRENT YEAR. 


In reply to Mr W. L. Woodhams, the Chairman said the directors 
would be very glad to indicate if they could what the profits for 
the coming year were like’y to be, but in the present state of un- 
‘ertainty he was afraid the most he could say was that he had not 
the slightest suspicion that the profits of the business were likely 
‘o fall in such manner ‘as to jeopardise in any way the interests 
of the holders of the cumulative preference or the preferred ordinary 
shares. He m ght incidentally point out that that was one advan- 
lage accruing from the way in which the capital was arranged— 
namely, that the directors entirely, and the staff to some extent, 
were paid by results. It was they who would be shot at if they had 


“Worse year this vear than they had last. He did not think there | 
*as any cause for uneas'ness on the part of any of the shareholders. | 


The investments were not by any means all in the tea and rubber 

industries, but they were mainly so, and from that point of view, 

‘onsidering the periods through which they passed, they had 

“ause fo. the greatest thankfulness that the money was so invested, 

a to-day their investments showed a large appreciation over 
It cost. 


The motion for the adoption of the report and accounts was 
carried unanimously. 


THE r€ONo MIST. 


The position of the preference shareholders | 


It was | 


It had always been | 


er 


The Chairman next moved: “That the following dividends. be! 
declared and paid forthwith—namely, a final dividend on 177,04¢ 
deferred ordinary shares, amounting to £17,137 12s 8d, and ai 
final dividend on 500,000 management shares, amounting to the: 
same amount.’’ 

Mr G. 8. Townend seconded the motion, which was unanimously: 
agreed to. 


RE-ELECTION OF DIRECTORS, 


Mr H. J. Welch then proposed: the re-election of the retiring 
directors, Messrs Charles Heath Clark, G. S. Townend, and H. ©. 
Peake. In doing so, he said that, with regard to Mr Heath Clark, 
he found it very difficult adequately to express the great debt which 
shareho'ders and directors owed to him for his past and present, 
services to the company. Lis long and extensive experience was: 
placed unsparingly and unselfishly at the disposal of the company,: 
and lately he had put all of them under deeper obligation to Mim. 
because he had accepted the position of acting chairman during 
the enforced and regrettable absence of Mr Croll. Mr Clark, wher- 
ever he was known, was given a very deep and real respect, a re- 
spect that was paid to him not only for his unusual abilities, but 

| also for his sterling character. With regard to Mr Townend, he 
| was the director in charge of their tea department, which he 
directed with conspicuous ability and with very satisfactory 
| pecuniary results to the company. Mr Peake was the latest addition 
| to the board, and the chairman had dealt with his past valuabl, 


| services rendered to the company both in London and Australia. 


Mr If. P. Church seconded the resolution, and it was carried 


| unanimously. : 
| The Chairman said that he wished to thank the shareholders fo* 
| their confidence in him, and to assure them that he could say th 
same of both his colleagues. Had things been other than they were: 
| he had intended retiring from the board altogether at that meeting. 
| but owing to the fact that matters were not easy at the moment, ana 
| especially the fact that their chairman, Mc Croll, was away, and 
| would be away for a little longer yet, he felt that ne did not wish 
| to do other than compTy with the desire of his colleagues that he 
| should continue to serve the company to the best of his ability, at 
| all events until Mr Croll was able to take his place again. : 
On the proposition of Mr Woodhams, seconded by Mr Johnson 
the av titors, Messrs Price, Waterhouse and Co., were reappointed. 
Mr J]. B. Crostield proposed a vote of thanks to the chairman. 
This was seconded by Mr H. M. Knight, and carried unani: 
mously. 


GENERAL MINING AND FINANCE CORPORATION, LIMITED. 


INCORPORATED IN THE TRANSVAAL.) 


' 


The adjourned annual general meeting of shareholders con-, 
vened for Thursday, September 2, 1920, was held in the Board 
Room, General Mining (Buildings, Johannesburg, on Thursday, 
Mr Arthur French presided. 
| The Chairman, in moving the adoption of the report and ac» 
| counts, said: —The report and accounts before you reflect in a. 
'general way the operations of the corporation for the past; 


September ‘16, 1920. 


| financial year, but I think I am justified in saying that the actual: 
results are not so unsatisfactory as a cursory glance through the: 
accounts might at first indicate. Although the net profit for the’ 
year shown by the profit and loss account is only £5,116, it will: 
be observed that this is arrived at after writing off £20,568 in’ 
respect of loss on mining ventures, representing the book value: 
of some soo claims on the Western Rand, which we have held 
for many years, but which, owing to the closing down of pro- 
ducing miaes in the neighbourhood, we decided to abandon. 
Moreover, as will be seen on reference to the directors’ report,; 
the depreciation on our shares and investments, on the basis of, 
market quotations at the date of the balance-sheet, reflects a de-, 
crease of £40,096 in comparison with the position at the close’ 
of the previous year, In other words, we were really in a better 
position to the extent of £65,780 at December 31st last than at 
the end of the preceding year. : 

Continuing the review of the accounts, I will make the usua} 
‘analytic comparison of the balance-sheet with that for the previous 
year. Deposits at £34,333 reflect an increase of £13,188, repre: 
senting further funds placed on deposit with us by a company it 
which we hold the whole of the share capital. Creditors fos 
stock bought (since paid for) show an increase of £6,044, and 
sundry creditors an increased liability of £17,415, which ha: 
been liquidated since the close of the year. House property re: 
‘serve account 1s decreased from £70000 to £55,425 by the los. 
of £14,575 om properties realised during the year; these pro 
| perties were purchased many years ago, when the cost of groune 
and building was exceptionally high. Appropriation account 1 
increased by £5,116, the net profit for the past year, and now 


eee ene 


* 
| forms an unappropriated credit balance of £79,788. Dealing 
| with the credit side of the account, stocks and shares in our owe 


t 


=~ 
RANA PPE Tire a aes 


i iN ita ite nina 


EN A ee 


j 
7 
| 
= 
4 
| 
/ 
i 
j 
4 





AL RMI a RAI NE hie OE 






SERRE UBER Ci is PM mn 


758 





«companies show a small increase of . £4,905, representing pur- 
chases (on balance) during the year. Our holdings in shares in 
other companies also reflect an increase of £42,406, in respect 
of investments in certain mining companies here and abroad. | 
We have also added to the slight extent of £2,447 to our deben- 
ture holdings. Muning properties, claim holdings, and house pro- | 
perty account reflects a decrease of £46,114, which is made up | 
almost entirely of the book value of the claims on the West Rand | 
now abandoned, and of the house property sold—to both of | 
which items I have already referred. Advances against security | 
show a decrease of £14,176. The largest change is in respect | 
of the next item in the balance-sheet, sundry debtors, which ex- 
hibits an increase of £153,401; this for the most part is repre- | 
sented by our loans to the Roodepoort United during the year, | 
to enable that company to make very substantial repayments on | 
account of its liability to the bank, and by further advances to | 
the Aurora West, both of which we hope eventually to recover. | 
The only other item calling for attention is cash at bank, X&c., | 
which at £46,319 shows a diminution of £116,542; this, of | 
course, is accounted for by the loans to which 1 have just re- 
ferred. The details of the profit and loss account call for little 
comment, as, with the exception of the loss of £20,568 on mining | 
ventures, already mentioned, there is no change of importance as 
compared with the previous year. 

In referring to the labour situation, he said: I only want to deal | 
shortly with the fact, as shown by the actual returns from the mines, | 
that a decided improvement in efficiency has taken place during the 
last few months since the retrenchment policy was brought into 
effect: To this increased efficiency, coupled with a better spirit of 
co-operation, is due largely the somewhat remarkable conversion of 
the previous appreciable monthly working losses into working 
profits, which, although not as substantial as could be desired, are, 
at any rate, encouraging. Now, the point I want to make is that 
the reduction in the number of our white employees and the better 
efficiency given by those still at work has been responsible for the 
continuance of operations on three of our producing mines. In 
other words, the closer co-operation and improved efficiency now 
in evidence have saved throwing out of employment some hundreds 
of our white employees. Surely these instances form the strongest 
argument in favour of the men putting forth honest efforts in their 
work—if not for the sake of their employers, still for the benefit 
of themselves, their dependents and their fellow-workers? 

We have continued to suffer from a shortage of native labour 
during the past year, and the scarcity is even more pronounced 
at the present moment. It is, I think, becoming increasingly evi 
dent that the native labour supply available in the Union is wholly 
inadequate to meet the demand. Apart from the mining industry, 
other industries which existed prior to the war have expanded in 
recent years, and new industries are constantly springing up, with 
the result that the pinch is being felt by all of us, not even ex- 
cluding the farmers. 


The motion adopting the report and accounts was seconded by | 


Mr S. Benning and carried unanimously, and the usnal formal 
business concluded the proceedings. 





ASSAM RAILWAYS AND TRADING COMPANY, LIMITED. 
INCREASED PROFITS. 


The fortieth ordinary general meeting of the Assam Railways | 


and Trading Company, Limited, was held, on the a2ist instant, 
at Winchester House, London, Lord Ribblesdale presiding. 

The Chairman, in moving the adoption of the report, said that 
the result of the year’s business was, on the whole, satisfactory. 
The general railway earnings and the coal earnings showed an 
increase which followed on a greater output. These, put to- 
gether, were higher than the company had had in any preceding 
year, but, unfortunately, there was also a higher total expendi- 
ture. During the year under review the cost of all necessary 
stores had steadily advanced. He desired to correct a mistake 
that had been made by certain newspapers, and to state that the 
“overnment had decided not to buy the company’s line in 1921, 


and their next opportunity of doing so would not occur again | 


until 1931. In the collieries the outturn had shown an improve- 
ment on the low level of 1918-19. In the current year there 
was a further advance. In view of the very low stocks at the 
beginning of the year the manager did not push sales, so that 
both the quantity sold and the income from sales showed a 
slight decrease on the previous year’s figures. The whole of 
these declines had been more than compensated for by the in- 
crease in the profit on exchange. In an exhaustive report on the 
company’s collieries, Mr Harris stated that the whole of the 
mines were in good condition, and that the only difficulty was 
with regard to labour. : 
Dealing with the balance-sheet, he said that they had sold, with 
great regret, some of their holding in the Assam Oil Company. 
Their company, with a progressive policy and expanding interests 
in various directions, was necessarily in frequent need of fresh 
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capital, but the market conditions were eis 

to the conclusion that the better policy swan aiid board can, 
best they could and wait for better times, To Bet along 4, 
ments they sold the Assam Oil shares. The Pa Tequire. 
pany’s finance was occupying the board’s consi + OF the com. 
hoped, jn due course, to decide upon a Policy which nd they 
in the best interests of the shareholders. The reonls at Would be 
business was that there was a profit of £110,000 to wes 
compared with £106,000 last year. The board had met Vide, as 
dends on the preference shares and the debenture jn: the div. 
had paid an interim dividend of 2 per cent, on the “pot ang 
They now recommended a dividend of 3 per cent, » Stock, 
cent. for the year. > making Per 


Mr George Turner, M.E., seconded the resolution whic 
unanimously adopted. : ws 


——— 


HOYIS, LIMITED. 
INCREASE OF CAPITAL APPROVED. 


An extraordinary general meeting of Hovis, Limited, was held 
on the 2oth inst., at Caxton Hall, London, to consider a resolution 
to increase the capital to £550,000 by the creation of 250,000 addi 
tional ordinary shares. Mr J. Browne-Martin presided, ; 

The Chairman, in moving the resolution, said that it was Pro. 
posed to offer to the shareholders, as soon as possible, 100,000 ordi. 


| mary shares at par. These shares would be offered in the firs 


instance in proportion to two ordinary shares to every three ordi. 
nary shares held, but some of the ordinary shareholders might not 
be enabled to take advantage of the opportunity of applying for the 
shares. In this case the preference shareholders, debenture-holders, 
customers, and the public would be considered. The chief Teason 
for the increase of capital was because the purchase of the shares 
of Marriage, Neave and Co., Limited, was compkted on Tuesday, 
‘he directors were confident that the new purchase would materially 
add to the profits of the company when the control by the Ministry 
of Food was past. The remuneration attaching to the new property 
provided a fair return on the company’s outlay and a reasonable 
margin for reserve. In the event of the ordinary shareholders no 
taking all they were entitled to, the directors and their friends were 
applying for 50,000 shares, which showed their confidence in th 
matter. The remuneration which the Hovis Company already 
obtained from the Ministry of Food, and that which would bk 
| obtained in respect of the purchase of Marriage, Neave and Co's 
| shares, would permit of the maintenance of the dividend on the 
| ordinary shares at the rate which was paid for the year ended 
March 31st last and the placing of £20,000 annually to reserve, or 
to be otherwise applied. The present remuneration allowed by the 
Government was neither adequate nor equitable. At a general meet. 
ing of British and Irish millers held about a month ago an adjus- 
ment of remuneration was foreshadowed. 

On March 31, 1919, which was the last date at which the com- 
pany’s accounts were settled with the Ministry of Food, the com 
pany’s reserves stood at £100,000, and by the present time that 
amount would be augmented. The directors felt that they were 
justified in considering the capitalisation of certain of the com- 
pany’s reserves, to be distributed among the shareholders when the 
ontrol by the Food Controller was suspended, and it was antki- 
| pated that this would take place next year. It was expected that 
| prices would shortly fall, and then they would expect to be “a 


| their feet’? again, when the directors had very little doubt that the 
company would show a good measure of prosperity. 

The Managing Director (Mr T. C. Fitton) seconded the resolu: 
tion, which was unanimously adopted. 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 
FINLAND. 
Head Office: Helsingfors, (Helsinki). 


BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 


Capital and Reserves about’ 
Fmk.238,000,000. 


EVERY DESCRIPTION OF BANKING AND 
EXCHANGE BUSINESS TRANSACTED. 


Telegraphic Address : Kansallispankki Helsingfors. 
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HOLYROOD RUBBER, LIMITED. 
INCREASE OF CAPITAL APPROVED. 


‘the annual general meeting of the shareholders of Holyrood 
xubber, Limited, was held, on the 18th instant, af the registered 
offices, 7 7 Martin’s lane, London, Mr W. Arthur Addinsell (chair- 
man of the company) presiding. 

The Chairman, in moving the adoption of the report and 

counts, said: Among the liabilities you will notice that sundry 
creditors stand at a considerable figure, due to the inclusion of the 
amount payable for the Bukit Rhona and Tulloch estates—a liability 
that has since been discharged. On the other side, the assets have 
heen increased by the acquisition of these properties, and you will 
observe that a reduction of £2,000 was obtained irom the original 
purchase price. At the book cost of £43,000 there is no doubt what- 
ever that the company has made an excellent investment, which will 
appreciate steadily in value as the trees mature. We have also 
added to our assets an up- -to-date and fully equipped factory at a 
cost of £4,000, which is considerably less than would be required 
to build and equip such a factory to day. 

{n December last the financial position of the company was care- 
fully considered by the board. I do not think any of us then antici- 
pated that we should so soon experience such a serious fall in the 
price of the commodity ; ; on the contrary, it was the general feeling 
that prices were more likely to move upwards than in the opposite 
direction. The recommendations of the Rubber Growers’ Associa- 
tion are the result of a thor -ugh examination of the position from all 
aspects, and represent the considered opinions of those in a position 
to weigh up the merits and demerits of the various schemes pro- 
pounded. I am confident that, if heartily supported, they will in 
due course have an appreciable effect on the rubber position. 

Having regard to all the factors, it is impossible to avoid a 
jurther increase of capital. The proportion, as you will observe, is 
one new share in 1espect of each four shares at present held, and 
in fixing the price of issue at £2, which is considerably below the 
market price of the company’s shares even at the low valuations 
ruling to-day, the directors hope all shareholders will appreciate the 
advantage of exercising their rights if they can possibly do so. 

Mr Cecil de Winton seconded the motion, which was unanimously 
adopted. : 

An extraordinary general meeting was afterwards held, at which 
a resolution Was unanimously passed increasing the capital of the 
company from £60,000 to £75,000 by the creatioa of 15,000 addi- 
tional shares of £1 each, ranking in all respects pari passu with 
those already existing. 


GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
Ces omitted.) 














Fos “Advances to| ae Account. 
ee3| & ; le sa 
z Fort ig °o 
Bag] & SEeigexs 
- - 

a Sea" ge 
| £ £ £ 
6,302) 3 .. | 11,43 

382 10,924, 9,103 

_ 169 9,924, 9,286 
8,623, 3,518 

9,586 8,655 

| 914 20,400} 22,969 
159 54,621, 20,536 
(144 71,121} 7,902 
lot 88,158; 7,006 
99,321} 5,964 

118,102} 6,868 

110,668 6,870 

132,484, 5,564 

152,062| 5,167 

33 186,637, 5,486 
39 202,855' 5,798 
39 229,751, 5,322 

is 253,116) 5,080 
305,133, 4,566 

308,577, 5,413 

"321, (3,271 

317,536) 3,589 

337,537, 2,802 

313,370} 2,981 

331,660, 305 

321, 263 

322,425) 385 

216 

325,223} 39 

28,500 18,750 |133| 324,887) 109 











(a) Maximum fiduciary issue for 1920 fixed at £320,600,000. 
* Includes notes called in, but not yet cancelled. 






Year Api. e 1920, Apl. 1, 2918 won sak , 


ockas, | Ost i6 | Oct is 











in Exe 4 
on Ist som — neees 
Sabet beieed - 
j *e a 
REVENUE. | ” 
ies c--s-iae 2 
— ae mae . omit 
, &e., Duties...... 570,00) 
ES card nc epantcans 324,00) 
Land Tax Scsaks caxamat ; 
House Duty .......... } ss 
Property & Income Tax 
(including Super-Tax), .| 
Excess Profits Duties, &c.| 6,714,00) 
Corporation Profits Tax “s ee ae weet 
lend Noe Value Duties .... 500. oe 10,009 
eetens | “ae — or 
Receipts from Sundry 
i i | , 
in eipts..| 744,000 590,403, 14, 
Special ipts....| 8,756,000, 5,524,412 } 4,588,259, { } 
Miscellaneous — } 
Ordinary —— | 18,000,000) 11,965,272 28,037 
Special Receipts. ...| 302,000) ia'aseaa | 45,471,719 { | 19,300,000 } 
Revenue.............. - 418,300,000) 682,312.91) | BOSSI 75,575,978) 36,112,33 “Tamale 
Total, ine. Balance ..|.. | 681,482,008 516,375,484, .. 
OTHER RECEIPTS, | 
Under Pelee of a en beg . Foon 
en 
mien Boot Olies VLendoas tan 1 me 
— 1913.. eeeee ee ereee ee eet 40,000 
Onder Housing Act, 1914 ...ccccccece 30,000 
For Treasury Bills for Su cna | | 2,169,715,000; 1,727, 
For War Loan, 1925- tog... cecece 
For 4% Funding Liao, 1960-1990 .... 270,552} 216,534,967 
For 4% Victory Bonds ......... oaaie 769,061; 21 
For Exchequer Bonds, 1925 .... 89,777 


For National Savings Certificates— 
Under War Loans Acts. 1914-1919. . 


Under Finance Act, 1920.......... 1,650 
For National War Bonds............ | os | 
For Treasury Bonds ..............0 11,479,000! 
For Other Debt created under the ial 


War Loan Acts, 1914t0 1919 ......; 21,237, 
East Africa Protectorate Loan. Re-| 

payments on account of Principal 

GI IED 5 ccccccoceasetneseuses ee 
Land Settlement (Facilities) am 

1919. Repayment of Advances . 5,524 
Temporary Advances :— | 

Ways and Means. steerer esesceceree 1,297,769,600 

3,701,998, 205' 4,204,348 ,490 

















Tivcceseouscdgisibiaeindnesess 701 205' 4,204,348,490'207,207, 136,417,090 
EXPENDITURE AND OTHER ISSUES. 
Total Issues out of i" 
a the Exchequer to 
1920-21, _™meet Payments from |——— Issues. ——+ 
including Apl, 1, 1880, Apl. 1, 1818, Week ; Week. 
Supple- Ending | Ending 
mentary Oct” 16, Oct 18, Oct. 16, | Oct. 18, 
aerate es |_Grants. |__ 1920.’ |__ 1919." |_ 1920. | 1919. ; 
. EXPENDITURE. RE. | £ a é | £ £ 
ermanent arge 0 
Sigeaeseneses at 10,403,313} 17,662,924! 115,385) 627,645 
Interest, &c., on War 
| pens telnet: 320,500,000 186,338,318) 180,300419 3,902,719 2,915,959 
Reed lmprovementFand | 6,650, 1,943,116) 
yments to ax- 
ation Accounts, &c. ie yy 3,827,343) 4 174.492 250,000 300,000 
Land Settlement........ 12,000,000) a 490,811) 66,095 .* 
ORericcs dated Fund) 1,730,000, _ 1,176,850) _ 1,308,604] 
Supply Services ........ 799,855,000 _ 380,302,441) 609,057,013' 5 ,100,000| 14,470,040 
Expenditure........ ‘Ll 587,565,153) 612,90.265" 9,434,199 ‘18,311,544 
OTHER ISSUES. ! | | 
For Advances for Bullion ..........| 2,350,000 1,100,000 100,000: 
~~ Advances for Interest on Ex-| | ; 
—— Bonds under Capital Ex- | i : 
iture (Money) Act, 1904 . 169,818 169,818 84,909) 84,999 
Under, Telegraph (Money) Act, "1913 anensed 00 
Under Post Office (London) ‘Railway ne ze 
| SE Seen 65,000! 61 ool es 
Onder Housing Act, 1914............ 30,000 25,000) ret 
For Treasury Bills for Supply ...... | 2,204,606,000" 1,707,612,000 116,17 56,560,000 
For War Loans, Exchequer Bonds, | : 
&c., under Section ¥4 of Finance | : 
Act, ___ RR age a 35,217,812' 25,271,973) 1,084,918) 1,965,406 
For Principal of National Savings | 
OO err are 18,100,000; 10,500,000} 550,000; 300,00 
For Principal of Exchequer Bonds, | | ' 
POid Off ..ccccccccccccee+ cesccees | 2,580,000, 35,956,001 oe eo * 
1920, 1919. | i 
5%, 1. - “7 - -£16,202,100 | 
5%, 1922 -- oe 19,755,901 | 
6% 1920. . * £2,580,000. . 
For other Debt under the War ‘Loan 
Rate, 3004 00 TORR 5 60 dcddvcnse sce 37,387,877 95,928,595; 


For Principal of American Loan ooo! 
under the American Loan Aet,1915| 55,0€0,000 

For Depreciation Fund under 
Finance Act, 1917............65 ee. | 14,300,112) 

Issues under the Civil Contingencies | 
Pan Ast, BOD 620s. ceedesves cosas 

Old Sinking Fund, 1910- | 
Issued under Section Me ® ® om 

the Finance Act, 19]1 


Temporary Advances repaid :— 
Waysand Means............. eccee 
Balances in Exchequer :— 
Bank of England ..........ses+ee- 
Bank of Ireland POC Cee eee eee 


Norg.— Budget Estimate as in House of Commons Paper No. 70 of 1920. 
Treasury, October 18, 1920. 
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Totals—42 Weeks ended October i6. 


BIRMINGHAM .........cceeeeseceess| LIL 624 153,973,800 
Pts coamocccocaresecececcocsoces _ 


DUBLIN ......cccccesseeeeeeeeeeesee| 301,879,800 | 


362,006,800 
LEEDS... ccccececesssesesseeeees| 51,697,400 | 
LEICESTER .....................--"| 3oqse igo | o2it300 | 


LIVERPOOL .............6.002000+++] 50L48,000 | 685, 55,600 


MANCHESTER .....................| 678,644,300 [1,298,494 
MN WCASTLE-ON-TYNE............ 25,007.00 | astro 


NOTTINGHAM ............. ceenneeed 466.200 | 
_ SHEFFIELD ae pip apees aaa" nanan *® 


- FOREIGN BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS, 


(000’s omitted.) 
Oct. 18, | Oct. 17, 








BANK OF ENGLAND. 


Week ended Wednesday, October 20, 1920. 
ISSUE DEPARTMENT. 


SS2EeRFs 22 


. £ £ 
Wotes issued ........ 140,128.085 | Government debt .... 11,015,100 
Other securities ...... 7.434.900 
Gold coin & bullion ..121, ‘678; 085 


140,128,085 


BANKING DEPARTMENT. 


33 





Resources. $ Movement 
ao £ Total gold reserve ..... sessesesecseeceseeees | 1,992,100 | 1996390 |_ & 

Proprietors’ capital .. 14,553,000 Government securities 61,619,800 cage Seneee jaaten and cliver reserve......../ 162810 11940 | 4 = 

DT coinnguecestaves 5,095,667 | Other securities ...... 83,878,751 chitin —_ 2.795670 | — 
Public deposits*...... 16,539,019 DE 620460 b8060en% 13,074,450 Government obligations owned .............. 328,590 | = + ie 
Other deposits...... ..125,844,505 | Gold and silver coin .. 1,470,357 | All other resources ....  .......seesesesseees A870 (32.10 : = 

Seven-day & other bills 11,167 | Government deposit === . a) 
=a aadaen cieaedn tee Serer eeeceae) | cee | — om 
160,043,358 | 160,043,358 | Pederal Reserve Notes in actuaicircaiation’.  $ssz0 YRS | ¢ iw 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and — nee | oa Notes in actual ci -| aun | a 

Dividend Accounts. all other lisbiitis v+....cccowssssssecccsces| ABD woe |? 
Comparison with Previous WEEK and a Year AGo. Salto of sonal a ne, rves. to met ‘deposit’ and 6240 660 | + ® 
Federal Reserve note liability combined ..|_427% 42% |— a4 


BANK OF FRANCE. 


‘Ine. or Dec. on Inc. or eee | op 
Last Y (000's omitted.) 


Amount, 
| Oct. 20,1920. Last Week. 












































































— . | Ocr. 21, Oct. 14, | Oct. 25, Week's 
| £ } £ 920. "20 = 1919. Movement, % ss 
dihiitimeneneeisadubbbeniete | 3,095,667 | — 32974 — 68,452 Assets. | Francs. | Francs. Francs. Francs, 
Pablic SN contudeseabhadnesase 16,539,019 — 1,661,798 — 5,871,320 | Gold coin and bullion ....) 5,484 280 | 5482430 55'5150| + 1,850 
Other deposits .......... cos ceeeces | 125,844,505 + 1,873,749 — 18,862,185 Of which held abroad...) 1,978,278 | 1,978 278 | 1,978278, | Sma 
Government securities ............ | 61,619,800 | — — 17,014,013 | Silver coin and bullion ....| 263,729 | 263192 "288.825 | 4 537s G3 
Other securities...... pdbevthes toate 78,751 | + 2,202903 + 7 Discount and advances....| 5,051 040 | 4,972,476 | 2,:93,400 | + 58,564 2.391,7%5 
Slee cesehcakseubes seek wes] 14,544,807 | + 63.733 | — 8,532,843 LisBILITIEs. | 
Note circulation...............+.0+ | 127,053.635 | — 69,705 + 43640890 | Notes .............ssee0e. 39,289,666 39,526,938 36,768,525 | — 237,272  Sgllgs 
Coin and bullion ............... «+-| 123,148,442 | — 5,972 + 35,108,047 | Government deposits... .. oo | 75,213 79,375 | 7,485 | 183m 
% of reserve to liabilities ......... 10% | + s% 1 — 34% Private deposits ........| 5.202.450 | 3,128,254 5,630.225 | + 74195 S59 
: BANK OF SPAIN. 
THREE Montus’ REcorp. (000’s omitted, 
Oct. 16. Oct. 9, | Oct. 18, | Week's | Position 
| | = | 1920. 1920. 1919. Movement May30)9i¢ 
sve Co a4 ASSETS. lesetas. Pesetas. Pesetas tas. | 
diate 224 ari ies | 215 Gold ........ senedbbniiiian 2455575 2465053 2.415.279 + a 52,75 
: yer | = TUE onesntacses enannessons - ¥ = i) 
Date. oe te | eee | Banking Reserve. |='s | | Loans and discounts ........ 1,829,562 1,828,494 1,773, 53 + 1068) SOT 
asa —_ S-3/¢ | Spanish 4% stock........+.-. 314,475 384,475 54,475 - | 
- esis y= Be oo. ccccceccces 150,000 150,000 150,000 oe 150,00 
rieribtdinenpsscnmnandledipesanpegnigigndibitpiaiiaeitetiineieantinntnmaie i ia ee ABILITIES, ' 
1920. £ | £ { £ | £ | £ | o%, \q | Circulation .......++++++++- 4211,195 4,183.155 3,791,485 + 28042 190,50 
July 2 -sereee. 123.254.385 125.369,195| 133,798.903 135,393,570 | 16,315,188 123 7 | Deposits ......... .. .-+--. 914,695 _ 907,300 1,004,435 | + 7,385 | _ 47150) 
ug. ceveee | 123,108,175! 126,489,075} 148,148,252 | 151,054,505 | 15,069.100 | 10} - 
11 ..eee0--| 123,067,552 125,527,795) 140,018.047 142,056,014 | 15,989,757 | Lig — = Sa a a NATIONAL BANK OF GREECE. 
18 123,081,476 124,844,910) 133,249,143 134,625,400 | 16,686 566 | 124 — Aug. 13, | July 28, | Aug. 13 | Previous 
25. 123,028,857, 124,893,550) 115,955,156 | 117,438,601 | 16.585,307 | 144 — 1920 1920. 1919 Return. | | Yeu. 
Sept. : J are 126,532,520) 129,772,841  . 32,875.147 | 14,999,310 | lla - on — we Drachme. | Drachme.! Drachme. | Drachw 
; 125,908,565) 133,489,220 135,968,879 | 15,618,752 | 11) | Gold an ances . 
15 .| 123,093,370) 125,164.800) 137,776,965 ianten 16,378,570 | 11d — 0S. eee . | 1,574,839,06 | 1,531,797,349 2,795,298,535 + 43,091,7! — 220,458,275 
22 .| 123,064,646) 125,486,150) 122,155,217 | 124,240,740 | 16,028,516 | 134.— | Government loans 
i cisieaaa 125.114,715 1/7,490,935| 127,166,.81 | 131.200.894 | 14,073.780 | 114. — | and securities .. 707,292,527, 755,330.747 244 121.7.2 —48. S651 
Oct is: 13s | 127,803,975| 156,012,245~| 159,808.249 | 15.461479 | 8: — | Discounts and loans 659,618,208) 642,779,839 394,357.25) +1 + 265,260,378 
a4 127.123,340) 142,171,573 | 145,383,739 | 14,481,074 | tor — LiaBILITIES. 
20 123,148,442) 127,053,635] 142,383,523 | 145,498,551 14, Setaat | 101 Notes in circulation 1,394,619, 165) 1,399,172,675, 1,333.361.854 + 4,496.49) "61257311 
— $$$ Government deposits) 1 7.072.983} 143,%°5,776 133.919.517- 3% 512,793) 6,653 
. > ’ Private sight deposits 765,802,047) 758,517,1°0, 446,v95.990 - 7,284,937, 319,706,67 
Ten Years’ Recorp. Private deposits at 
ae fixeddates  .... | 501 899,640] 485493541) 331,461,572 16,4°6.099,_ 1™4A3B6 
j or — | ~S Beginning from the 26th April-9th May, 1920, date o . which the issue 
At corresponding date } Oct.19, | May 27, | Oct. 23, Oct. 22, Oct. 20, of the Ionian Bank, Limited (7,000,000 drachme) w s transmitted to this bank. 
with the present week. 1910. 1914. | 1918. 1919. 1920. The National Bank of Greece is the only bank of issue for Greece. 
ame (excluding ne we £ Saar : £ £ . BANE OF JaPas. 
post bills) ..........-seeeees 27,613,180) 28,933,380. 63,396,680 83,412,735'127,055.635 | ______ ==> stCsC MS: OAC. aan 
Public deposits................ | 7,092.971 19,014/809) 3245-883 22°410,539) 163590,9 | Soe, | Meee | OS | woe (sea 
Other deposits -....... 7" | 41,925.88. 41,248,964 120,131,745 144,706,690 125 844.505 | 1920 "920 a | sr 
Government securities ........ | 14,980,565 11;046,570 45,991,024 78,635,813, 61.619,800 ASSETS. | Yen. Yen. Yen. | Yeu. a3 
Other securities .............. 28,961,771) 41,461,280, 95,380,9 3 83,145,165) 83,878,751 | Gold and silver...........-.. | 1,046,939 1,041,060 | 754283 |+ 5879) fang 
Reserve of notesand coin ....| 22,802,172 25,463,980 28,462,280 23,077,600 14,544,807 | Discounts ..............+.. | 155,200 | 230,750) 115516 |— 175,550 
Coin and bu.lion............. 51,965,352, 35,947,360 73,408,960 #8,040,395|.23.148,442 | Advances .. | ....--+++ | 294,553 | 331,945 | 395,935 " 31,398 
Proportion of reserve to LIABILITIES. | Un 
NE es ccsteets sn cack, 461% | 422% | 189% 1334 | 19%, | Notes a: --| 1,°17,563 | 1,200,344 | 1.08 215 |— #781 | nu 
Bank rate {discount ........ 5% 3% 5% 5% % Government deposits. . or 1,379.013 1,386,629 | 1,289,024 |— a4 14 
Market sate, 3 months’ bills .. 4% 2s5 3 4, 2 6a. 34 Private -eposite ; 78,098 55,655 | 34015 '+ 
Price of Consols ............ 80 7 : 59) 52" 454 en saat ak 
Price of silve: peroz........... | 263d 264, 494d 6 3d 5lad IMPERIAL BANK OF GERMANY. 

Average price of wheat. ....... 30s 240-338 Od | 72s 74 | 73 Od | 9 Bd (000"s one ee 
Exchanges ( Paris .......... 2% 274-30 | 25°17}-20  26°0608 5605-27 | 53° 0-15 | “et. 7, Sept. 50, | we ee 
on New York ...... | S4828 8479 | $4°76)-R 84-163 18 | 542-444 | 1920. 1920. Or9i9. | Movement.) May 0 
aint Amsterdam seoel oe 12-05-10 | 41°16-24 110203 | 1112-18 ASSETS. | Marks, | Marks. 995.980 | a Tie 
Ov eeeeees | 115-116°50 232-245 ee aches 1,091 574! 1.091577} 1,095.980 |— 

Clearing house :eturn ....... \304 $04,972,000 199,913,000, 416,663,900 630,610,00U,734,546,000 Silver coanetinanl | 7.220 | 69 4 | 19,460 | + 246 = 

asec = | Preasary notes..." 1991936 | 19,861,355 ae i* eisese| |e 

BANKERS’ CLEARING RETURNS. Ye | | | sm 

sé: Rte in curculat on} none payed 7 632) | + gue 42.40 
: ) t a 131 3,596 —$—_—_————_—_— 

Week Ending Town Clearing.| Country Total Depress inet ae a 
—— |__Clearing. _ . BANK OF ITALY. 
. £ | £ (000’s omitted.) — 
January 1—October 13 27,724,326,000 . i. 2. Ju Move- | Position 
cevecces : , 253,768 | 94, .31,: 4 2, July 3l, o 
October 20 vevvevvveeeseeineee| 6517486000 | ““asoeoom | 7st see000 | Arga0. "| “S20. "| * 192% ment (aan 
| ASSETS. | Lire. Lire. Lire. pe 

Tefal to date 1920.........-.... 28,375,812.000 | 3,336,828,000 | —31,712,640.000 | Total cash ........-+++. ..-| 1,2°0,334 | 1,196 878 | 1,266,956 + 25856 rr 
evopeperssesees 19,067,165,000 |  2,t6.,473,000 21,728,638. 000 | Iniand bills. ...............| 2,767,379 | 2,804,294 | 2,975,802 81,00 

Increase or decrease in 19290 { | + 9,508,647 000 | + 675,355,000 | + 9,984,002,000 | Foreign ills ...... ....... 20 484 20,484 | 1949) | 204,291 Bil 
{} = 8% = 23% |= 459% | Advances to the Treasury, 7,999,034 | 7,77+,753 | 7,660,912 + 1% 

aint... — Other advances............ | 2,109050 | 1,994,608 | | 2.185.919 | + AS 106,710 

biiphitbedabevenatie 25.028,614,000 | 3,%86,768,000 28,415.382000 | Securities as 216892 | 224,495 | 220,796 r 
Gonesoteoda coeds 18,461,239,000 2,736,273,000 21,197,512,000 LiaBILITIES, 1,556.95 
Increase or decrease in 1919 { + 6,507 + ©90,495;00 | + 7,217,870,000 | No e circul tion ........../15. 984,753 [13,805,126 15,898,920 |+ 179621 37012 | 12.96 
= 45% |= 237% |= " ¥5% — Deposits and drafts........ | 1,723,201 | 1,686,189 | 1,641,466 | + 
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NDS BANK. 
(000’s omitted.) 
Oct, « Oct. 4, t. 11, | Week's en 
1920 1920. 1919. | Movem’nt|Mav30,1914 
Assers. Florins. | Florins. eanits Florins. | Florins. 
guinea balion—Gold ------) S9369 | “isons | 4662 |+ “as. | a6 
sn aseanees.--:-- 481,074 | 487,940 | 404,837 |— 6866 | 153,504 
; eae| 1,061,807 | 1,066,075 | 1,015,774 |— 4,268 316,632 
pee Ghee | tals | 6e'esn be 8,571 5,016 
pepesi® <<" NATIONAL BANK OF ROUMANIA. 
NATIO (000’s omitted.) 
————7 July %, | uly 17, Jul 2%, | M . 
ae a): eee 
Lei. | Lei. Lei. Lei. 
— . *1,630,222 | *1,095,195 | + 20,000 
Gall agsosnvereresereest 229 | 191 | — 2 
Ee csssccoseeee Mt) BB] MASE Fa 
Government 1ORD------- RRR | | "39.276 + 408 
Other advances. 
jon. ...-- 4,936,402, 4,879,378 = «3,282,894 + = 57,024 
sowsincireulation-..-- 97991865 | —-2.260,050 | 1,216,166 | — 30,185 


Deposits ----" "+5 des disponible traites et ons de Trésor or. 


SWISS NATIONAL BANK. 
(000’s omitted.) 








| Oct. 15, ; Oct.7, | Oct. yeek’s | ition 

1920. 1920. 1919. |Movement|May31.1914 

ASSETS. Francs. | Franes.| Francs.| Francs. | Frances. 

and bullion—Gold......| 540,728 | 540,554 | 473,016 |+ = 174) 171,175 

— Silver ....| 101,328 | 100,248 62,143 |+ 1.080 18,350 
pariehens-Kassenschein . . 21 22,159 | 10,388 — — 4% ‘s 

Discount and advances. ..... 397,446 | 460,270 i 49,406 | 103,000 

LIABILITIES 
TD socscuss 952,889 | 969,068 | 914,285 — 16,179| 275,925 
~~ a ceinniebad | 81557} 116,793 | 114,070 '— 35,236| 33,750 





ge ER Og OR OR Sr yaa Tair i "pea te ry en 
The Monthly Statement of the Swiss Federal Loan Bank (Darleheuskasee) 
shows that up to September 530, 1920, total issues were F'r.30,080,000, of which 
P122061,000 was held by the Swiss National Bank. 
BANK OF SWEDEN. 

ee 

-_—_——T Get. 16,; Oct 9, | Oct. 18, Week’s Year’s | May 3, 
1920 1920. Movement Movement, 1914. 

Kroner. Kroner. 








ASSETS. Kroner. | Kroner. | Kroner. | Kroner. 
Gold ..seeeceeses 282,438 280,831, 299,817 + 1607 — 17,379 104,918 
Balance abr. and | 

ign bills .. 81,365 79,693 | 138,022 + 1,672 — 56,657 112,172 

and for. | 
Gov.securities... 44,964 44.964 | 51,871 as \— _ 6,907 32,465 
Disaandlowns.... 595,633 619,677 | 374,235 — 27,044 + 221,398 112,668 
LITIES. 
naote cireulat’n' 736,020 755,192 | 696,784 — 19,172 + 39,236 226,555 
Deposits at notice’ 176,882 171,463| 113,148 + 5419 + 63,734 69,660 
NATIONAL BANK OF BELGIUM. 
(000's omitted.) 
“ ! | | Position 
| Oct.14, Oct. 7, | Oct. 16,| Week’s May 28, 
; 1920. 1920. | 1919 |Movem’t. 1914. 
AssErs. Francs. Francs. Frances. | Francs. Francs. 
Coin (gold & silver & bullion)..' 358,441 358,324 | 343,212 + 17 332,650 
Cees athecncntenaneceks | 560,174 564,046 | 294,719 | — 3,872 697,600 
IABILITIES. | 
Notes in circulation .......... | 5,782,183 5,743,863 | 4,683,030 | + 38,320 934,150 
Current accounts ........ ... | 1,342.308 1,386,552 | 2.408.198 | — 44,244 | 112,125 
AUSTRO-HUNGARIAN BANK. 
(000’s omitted.) 
Oct. 7, | Sept. 30, | Sept. 23, Week’s 
1920. 1920. 1920. | Movements. 
ASSETS. Krone. Krone. | Krone. | Krone. 
Gold coin and bullion, bills 263,847 | 265,147 264.233 |— 1,300 
ER icnhtnén0s0te-edt 56,510 56,517 56,926 |— 7 
Bills discounted. warrants 
 dixiagsaeveteenm 26,653,938 24,694,334 24,217,078 + 1,959,694 
ERR opin. ccnctasesuce 8,482,403 8,456,071 8,451,418 | + 26,352 
LIABILITIES. | 
Notesin circulation ........ 70,182,635 68,901,333 | 67,690.279 |+ 1,281,302 
WS woeeeeeeseseeeeeeees| 10,628,938 9,574,195 | 10,079,810 + 1,054,743 
NATIONAL BANK OF DENMARK. 
eas (000’s omitted.) 
Sept. 30, Aug. 31, | Sept. 30,; Month’s — Position 
| 1920. | 1920 ‘919 | Movement May30,1914 
‘ ASSETS. Kroner. | Kroner. Kroner. | Kroner. | Kroner. 
Coinand bullion .......ee..| 227,600 | 227,579 187,484 | 4 21 76.644 
Loans and discounts .....6.., 442,515) 408,217 | 387,553 | + 34,298 88,470 
Debtors abroad ............. 29,338 26,449 | 36,178 + 2,889 24,102 
Securities +e eeccccccces 51,544! 51,544 58,290 | is 11,988 
LIaBILities, | { 
Circulation .......... eessees, 559,468 | 542,338 | 455,616 | + 17.130 157,266 
Deposits .........-.-seee--| 50,995} 54,487) 67,961 | — 3,492 6,696 


- BANK OF NORWAY. 


(000’s omitted.) 
Sept. 30, Sept. 22, | Sept.30, | Week's | May 31, 
| 1920 1920. | 919. 'Movement, 1914. 


: AssETs. | Kroner. Kroner. | Kroner. | Kroner. | Kroner. 
Coin and bullion—Gold | 447352 147,364) 148148 |— 12! 44224 
Balance abroad and foreign | 
me -| 49,209, 48,717 | 78.806 + 492) 28,533 
Sorwegian & Foreign Govern- | 
ment securities _...... -| 10499 10499; 12270 Loe Fo 

t andloans ......... 466.778 451,132 330218 + 15646, 76,911 

.._, LIABILITIES. 

Notesincirculation ........, 478,097 461,105 | 435175 /+ 16,992) 1/3484 
teatnotce .....| 110986 111232! 55,792 —  246| 7,188 


— Le 112.232! 55,792 '— 246 | 
The right of issue of the Bank of Norway is calculated at—(1) The stock of 
fold (coin and bullion); (2) the available balance avroad up to half th stock of 
+ (3) the baiance with the Sveriges Riksbank, S.ockholm, and the National 
Sen. Kjobenhavn, Copenhagen, up to 6 million crowas; (4) an amount of 
“million crowns above the stock of gold, 


NATIONAL BANK OF EGYPT. 
a aed (000's omitted.) 











July 31, | June 30, | Month’s | Position 

1920. 1920. Movement. |May 31,1914 
Gola ASsETs. £e £e £E : on 

DI os soe ope seacosace 3,360 3,357 | + L 
Goverament securities 77°" 56,420 62453|— 6,033 2,084 
Notes in a 46,394 2.980 2,400 
OL: cenibtetih ats 43,414 . oom 

porerameat deposits stindipiats a 3.582 | 4812|— 1,230 2,315 - 

depsits =. 19.185 20,647|— _1,462 2,660 


ia aeleal of the Egyptian Government British Treasury Bilis were deposited ‘ 


THE ECONOMIST. 


BANK OF FINLAND. 
(000’s omi 


tted.) ; 
YORE, Bape. $00 ET srovemment], Postion 
1919. { 






























1920." Movement yi4¥30,1914 
Assets, F. mk. F. mk. F. mk. F. mk. F.m 
Gold SOOO eee weer eens eeeeees 42,620 } 42.620 42,637 se ’ 
bills ona Pong: ‘sdieliieian «| 142,731 | 123,042 213,912/ +4 19,689 90,379 
mentsecurities ........| 1,146,092 1,138,902} 993.5644 7,190 21,826 
Discounts and MBv-seue.| 306,262 | 300,064 | 97.478 | + ; 105,151 
Notes in 1,319,555 | 1,301,773 | 1,024,717} + 2 
dheanend J ; 7, 
Deposits at notice .......... 124,381 112,731 | 207,709 | + 11680 nes 
ss BANK OF PORTUGAL. 
(000’s omitted.) 
July 14 Julv?, | June Jun [Week's 
e | “i900.” | "Yen 10.” | ga” | movettent 
SSETS. | Escudos. | Escudos. | Escudos. | Esoudos. | Eseudos. ‘ 
Girten gad ee) | ae |— 
sia’ 8576 = 
Balances abroad . 5,940 | 5,078 | 5,301 | 4,961 | + 862 : 
Discounts pasanens — oon 110,345 105,030 | + 2113 ° 
baat iaameee’| 360,1 360,122 | 360,122 a : 
otes in circulation 472,106 457,451 446,716 439,327 4 ; 
Deposits .......... 27,310 37813 42.310 | 41,835 oo 10.803 : 
NATIONAL BANK OF BULGARIA. 
oes eee (000’s omitted.) 
May 31, | April 30,| Mar. 31, | Feb. Month's. 
1920. 1920. 1920. 1920. Movem'nt. 
ASSETs, Levs. Levs. Levs. Levs. Levs. 
ee tate alaeccaees 37.029 37,025 36,998 36.984 |+ 
Dremeas sace Teetecserseeee Ro 17,118 one aan —_ 56 * 
Bills discounted..............| 304,441 311,071 365,393 Saal _ SED 
Notes Rm 3,270,024 | 3,176,472 | 3,139,011 | 3,012,553 
séoceessce + 93,552 - 
Deposits ctitteresteeeeseeees| 1,029,266 | 1,009,006 | 1,004,422 | 995,230 |+ 20,250 » 
POLISH NATIONAL BANK. 7 
Mar. 31, ; Feb. 29,{ Mar.3l, | Month’s | Year's 
—_ o£ - a meee am 
cece veceeeeeee| _ 340,425] 340,425, 184,871 -- | _ 155,554 
ec... vitss| 1,293°754| 1,293,754] 208,607: a7. 
Foreign coin............. - | 26,270,793 13,504,185) 2, + 12,766,608! + 24,233,961 
Foreign banks ............ 52,372.040| 51,529,057, 39,573,866!+ 842, + 12,798,174 
Loans and discounts ...... 755,117,603'554.220,358| 29,657,564) - 200,897,245) + 725.460,039- 
Other BE8CD «oe neneeee 58,214,892| 66,964,351! 2,272,500\— 8,748,469} « 55,942,302 
8. 
Notes in circulation ...... 534,530,934 415,013,054 61,159,819) + 119,517,880! +473,371, 116 
Government accounts ....| 7,146,535} 2,920,991, 3,173 + 4,225,544\+ 3,975,435 
Other accounts .......... /194.109,945 7,594,914) + 74,596,893) + 221,111,927 
Ee cs cadteeess 819,182| 819,182 cae 76 
Other liabilities ......... 82.406.018 74.988.958' 1,101,899) + 7.417,060| + 8) 304,115 
BANK OF ESTHONIA. 
(000’s omitted.) 
| Seps. 15, July 3l, | June 3, - 
| 1920. 1920. | 1920. 
ASSETS. | E. Marks. | E. Marks. | BE. Marks. 
OIG oiia'g a ova e cas ccs tneveewesen seveee! 26,811 | 28,800 | 44,950 
Discounts and loans... ...........e0eee sees ees 815,841 | 161,150 | 135,675 
LIABILITIES, i | 
Dapeette © ove. 00005. -0.0040s soccbeccevetavees __ 260,258 | 199,575 | 159,275 — 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 


Oct. 7, | Sept. 30, Sept. 23,) Week’s 
1920, 




















Assers. 1920. 1920, Movement. 
Liabilities of the Austro-Hungarian; Cz. K. | Cz. K. Cz, K. Ge. : 
Bank to the Banking Office resulting | i 
from bank notes, current accounts, | ' 
Exchequer bills issued by the Austro-| 
Hungarian Bank and taken over by! | 
the Banking Office........  ......00.: ; 9,518,892 | 9,521,146 | 9,520,973 | — 2,254 
Discount and advances ..............-. | 3487629 | 3,345,039 | 3,248,402 | + 142,590 
NN oi an os cee ncccncdesecasaue | 977,744 1,139,277 | 1,002,282 | — 161,553 
LIABILITIES. | | 
State notes in circulation .............- '10,292,373 10,310,228 10,011,209, — 17,85% 
CE Cc cconnnsegeekeccnagns cambodia 1,251,187 | 1,174,796 | 1,245,521 + 76,39): 
POND 5 ko ccwciccnctaosddvacens | 2,440,685 | 2,520,438 2,514,927 | — 79,75. 
LONDON RATES. 
45/4. /85 25/8 |ag & 
28 | 38/28 8) s8 | 42 +8 
67 ' 67 6™ 67 67 = a7 
: ‘ , | low j lo» 
Bank rate (raised from 6% April 15; % | % | % | % % % | % 
SP iiwhecdelos coeds same ores ‘7 3% | 7 | PVTey’: Toss 
Market rates of discount -— | i | ‘ 
60 days’ bankers’ drafts.......... 52 8 58 8 58 4 5} 4} 5} H 4 Sk 
pe SL | Ree Se 8 ta 6 B ta) 6s tH) 68 Hi 6} 3 
4 months’ do.. 644 3 | 68 3 6B Zi 6B 6h « 
6 months’ do. . a een | 6% 6i 4 
Discount (Treasury Bills) :— | { | 
3 months* (£98 7s 23d) .......... 16a | r | 6h | 6 64 63 | «GA 
Loans :—Day to day .............-+ 445'445('445'4 51/4 514 5/3 5 
1 hs cep ebnawasetics sbne s 5h 5k US CSAS 58 5S 5h 5S 58S 5h 
Deposit allowances: Banks} ........ 15 |5 {5 5 5 5 5 
Discount houses at callt .......... 15 15 5 15 5 5 15 
BR MMNODE. .. ots. \ouctsensneseo=s a: ee 
+ Rates lowered 4% on Jan. 2,19 8, and lowered 4% on Feb. 14, 1918, but raised 


4% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
| Lowered from 34% to 3% on June 5, 1918, but was raised to 54% on July 31," 
1919, to 32% on Oct. 6, 1919, to 44% on Nov. 6, 19 9, and 5}% on —_— 15, 1920. 
* Changed from 43% to 4%, on Dee. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on Jul~ 14, 1919. when two months’ bills were also 
introduced. The daily sales of two months’ bills were —— on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 38% 
(July 14 to August 5, 1919, period of daily sales); three months, 34%; 8iX 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 44% to 5}%. and the six months’ rate from 5%, 
to 54% On March 19, 1920, daily sales of six months’ Treasury bills at 54%: 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
three and twelve months’ Trea ury bill rates were raised from 54% to 64%, 
Sales of twelve months’ Treasury bills were suspended on April 29, : 
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FOREIGN BANK RATES. 
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-— Bank Rate —, | ae ts for 1 m:lreis 
Am - July * 1915. é | Madrid ....... - Nov. 2 i919 8 ca Toul 
ee a oe SE seessecese pr. ee TES ° 
Bengal........-. July 119% *. 5 | Prague.......... May 12,1920 |. 6 RAL RATES OF EXCHANGE ON GERMANY — 
B ceseserees . 23,1914 .. 5 | Rome .......... May 11,1920 .. 6 Messr: 
Bombay ........ July 29,1920 .. 5 | Stockholm ...... Sept. 16,1920 .. 7% ; 
Brussels ..... ... Apr. 29,1920 .. 54 Swiss Bank October 
Christiania . June 25,1920 .. 7 SEB stcovese Aug. 22,1919 .. 5 against 
hagen . DEE ED co Bl EER. covcesccse Nov. 18,1919 .. 8 , 
Heleinefane saan Mar. 22,1920 .. 8 United States .. June 1,1920 .. 7 | Amsterdam ...... is comp 
Tdsbon.......... June 23,1913 .. 54 | Vienna ........ Apr. 12,1915 .. 5 | Switzerland ...... @ that $x 
Madras ...... July 20,1929 .. 6 | Warsaw ........ os eT peuiagts we London, 
LONDON COURSE OF EXCHANGE. Christiania ...... ka stated) 
i en ‘ame in 
On | Usance.  Tues., Oct. 19. Thurs., Oct. 21. CENTRAL AMERICAN EXCHANGE RATES. with the 
: The Commercial Bank of Spanish Ameri 
Amsterdam and Rotterdam ........ Cable | 1108 11:32 | 1119 11°23 ca, Limited, quotes figures 
TEED snccccscderseccerce choonoans 3 months nom. nom. the the following rates of exchange :— States 0 
Belgium. ........+...-..eceeeeeeeeee ow == ar oo = oe - ee 
) epi IEE) smonthe | 85708390 | 5380 5395 a. ParValue, Usance, | ae BE Containe 
STi etahdlmbanhiiled 3months | 53°70 53°90 | 53°80 53°95 
Switzerland ...... ........00000000- Cable | 21°62 21°72 | 21°78 21-8 | Fouador -.....++++-. Sepun Contains 
ENED necuncenenccscvccovessacnend Smonths | 2212 2232 2228 2238 | Colombia egies Oct. 2h | ay Domesti 
SET tcth conchabcoscosuenteet Cable | 24000 24300 24100 24300 | Nicsraeua "7 - 9 | m4 Foreign 
a: Italian Bank places .2.0002.2002221. Cable | 8900 900 _ 9100 9200 | goo gsivador.'Pe-ostofl...... $| United § 
: iD ceabttiot Cassese savecaeen eat 3 months nom. ; Oct. 5) : 
. New York. eceeeececeecceeeseees poate 40} 34 5 a poocesvers pase SoS ------|_ See | iw Oct. 16 | lks Foreign 
Sor esecccecesccescsesecceses mi: j f 
Madrid and Spanish Ban} places ..) Cable | 2000 2410 24-27 © 94°37 ESTHONIAN EXCHANGE RATES. 
ee 7) | 5 ee aces aren ahem enw mon Esth 
; wdsbon and Oporto 2.22.22 | Sone | “sf ion | “St tot follow he Bank of onia quote the Reval exchange rates x Siver : 
ii bthheabeeeabentconmeannill 5 mooths seat anes oe OWS -— ; a ae d 
POD eee ence ee eeneeeeeees . Buying Rate, " Selling Rate, Tan their ai 
SEL stat venhcegtednahass Cable | 24°75 24°85 | 25°28 25°38 ins 
. rd Cable | 17 173 | 1753 1763) [| —— Se 5 Se. | On 5 rasta. 
a Soandinavia................0..0005- | 3 months nom. nom. London (cheque)..............-- 920 50 obtaina 
4 Helaingfors «.....0.....0cseeese0e. | Cable 15700 reo 13000 14000 | Stockholm 190 Kroes esese, 5,200 | 5,240 premiut 
Buenos Ayres ...........-seseeeees> Cahle Copenhagen ,, etna 3,650 3,680 tnhlic 
Pe SURERIUMEIND <<co-.cccccccesenes. | Cable | i 2 © lla Ih Berlin * Jeo 45 2|| 480 establis 
1 a LARA i a A Cable 450 0 HB HM Paris as |  “Sawedaieiaisceesiee 1,725 1,760 was lik 
, ae Calcutta and | Rembay govcsceenccoss Demand | 1/5  ISte | WOR WOR =| New York = 4, cccccceccecceees 2.620 2,670 rice h 
Bk SED conde aaitn ay chhanek eect |30 days’ sgt. 1/54 | 1/68 ameterdem 100 , biso = fis 
Be oo ae ntwe $ . 
4 FOREIGN RATES OF EXCHANGE ON LONDON. Helsingtors (money) 100 m ™ | | 750 partial 
| | + Sept. 21, a 
| Rate, | Rate, | Rate, i ) 
| Ueanee Par. | on. M. a On. 22, SOUTH AFRICAN EXCHANGE RATES. . . - 
d eo a a . The South African Banks quote the following rates ng 
; a ee T.T. | 25°22 | 36° 153+ 20-25 | 53-28-30 exchange :— dines 
i By Berlin posceeed T.T. | 20°43 | 1174-118 (243-245 =| 24324 ——_ aveyan 
i Prague ‘..:ccferone to al | ‘Bn. | aoe |<: | tes—a75 | aa | Union of South Africa. | Uniont natin HB * 
4 a arsaw ......|P.marksto£l| T.T. | 2043 ; 920—950 | 975—1000 al 
i t mr. | 2592) °. | 193197 | 203206 |__ From Oct. 8, 1920. _From Oct 5,58 HE clemen 
: eo SED. .coocssal T. | 25°225) 2. =| 200-—225/d) |+200—225 1a) Africa on Lenin 
4 hesteninas TT Ee | 11-0103 |i asa? aah ae — —— rach 
eat 2, ‘107 | 11: | 11 + 24- Ll + 204- : ; 3 
i cdl Seneests - Ex. | 98) |: 0885 | 50° G06 50: 358° | wn om — ities | for sil 
ye 8 ia ode 4 | ° 25° 20-25 | 25° 0308 : Premian. 
¥ Stockholm T.T. | 18159 | 17° 31-33 | 17° 58-63 1417 - 50-61 | Discount. | Discount. the lac 
ia Copenhagen T.T. | 18159 | 19-49-52 | 25-00-05 | 24-75-78 _ assist ( 
a Helsingfors . T.T, | 25°224 | 97~98 /139—137 | 142-147 DD. cccccccccccccccesece oe 13% 2} % prem a, The fa 
"| ae Greece ...... T.T, | 25°224 | 23° 1 35+8595 | 34°60.80 OE 46 cianeesesanns 33% 2% | 1)%prem 
f 13 iy aloe co T.T. | 25-22) | 43-05-10 | 883 92-923 SED stabuwensrtente 4h % 7 2 % prem e weak 
5 : Switzerland . | TT, | 25° 23° 49-52 |21°85-90 2181-83 GOUBYS ..eececeeereeees @ + % dis | ; ¢ the coa 
i 3 Madrid ...... T.T. | 25°224 | 21-72-74 |24+16-21  24°37-39 QOARYS ......eeeeeeeees 6 | 13 % dis ; 
#3 Lisbon........ TT. | S34 | 263-274 [10-1 103 120 days ...............- 63 % | 2% % dis__j_ ss presen! 
4 ti Alexandria Sight a1 _91 973— 1973 Americ 
; 4 New York Cable | 4863 | 4° a 3°47 3443-45 OVERSEAS DOMINIONS RATES. 
7 ie Montreal . Cable | 4-864 | 4 294—30 ss | 581-83 New ZeaLan. 
: 3: Buenos Ayres .\pence to dols.. T.T. 47. | 55,553 57% a CoMMONWEALTH OF AUSTRALIA AND Dominion or New Contai 
5 ¥ Rio de ribo yg EE: ll litt RT ee 
Rok Tk on ‘pence ols. | 584— -5T +553- ontair 
, a ; Valparaiso mee topeso 90 days) 18 | 11 = 10 , +h - London on Australisand = Australis and New Zeslant Domest 
Pid EE -woawunie ng.to Per.£190 days| Par | 73% dis. “a #25 % dis. New Zealand. —- Foreign 
: Calcutta -Ster. to rupee, T.T, 10 to 28 Of,d-sd)1s 734- | 1s 74d- s : ‘Buying United 
; Es Bombay ...... ster. to rupee’ TT. Gold | 2s Of;d-shd/ls 73d-7gd | 1s Tha Buying. Gelling. : ; 
ga # Madras ...... ter. to rupee) T.T. |! Sovn.| 28 OA,d-yhd/1s T3d- ls 744- 3 — and Foreign 
Sid i Hong Kong ..\ster.todollar, T.T. | .. | 4s 5id-6hd |3s 11d-4s 1d |+3sl0}d-11 Aus) New | Aus: | New | Aus- |e 
; : 2 Shanghai ....\ster. to tael | 22. | €s 5a-7. 5s3d-5s5d | 15s Saha tralia. \Zeal’ nd.| tralia. Zeal’nd. tralia. 
7 Singapore ....\ster.todollar T.T. 2s (2s S4d-4d | 12s —- —_ So 
7 Yokohama ..ister. to yen T.T. a ita id T.T. .cccccces 
i. @=——s Manila... ter. to dollar! TT. Bight -..+00.4- sila Itn may 
¥ Cncce * 
t : + Rate for previous day. _(d) 7 Ondemand....| 97) | 9 ,|3 i a | & ~~ 
i i] i CURRENT RATES IN NEW YORK. $0 days oo) oe | = » <n 
4 e Irving National Bank of New York cable the following | 90 days ....... % | % | o | sterlin 
ted 3 money and exchange rates in New York :— 120 days ...... oh Be ae ee oe ia oo 
ee - Sept. 23, Sept. 30, Oct.7, Oct. 14, Oct. 21, , ae 
i { 12 = eae” 1920." 1920, 1920. INDIAN TREASURY ae provisi 
if ae % % % % % Outstanding on March 31, 1920 .....--- owes which 
i} Call BT cocccocccccccccccccccccesece ae a Sp Oe ope eee Issued from April 1 to October 9, 1920 . , 
- i Time money (90 days’ mixed collateral) i eee ae. ae 8 “FP reveal 
M ligible, 9 days oo0c300002 ht hs: one 
Te Petaberecligible, RE 8 nom...8 nom.. - se oe Discharged from April 1 to October 9,1920 .«.-- Conse 
ii Commercial acceptances, 90 days ...... nome. nom” ott, So nek, 7 Te eo 
at Ulla oe Se © See . . ++. NOM... Dom, . 
' Note—The rates for acceptances quoted above are selling rates. ‘ Outstanding on October 9, 1920 ....- ooo tember 
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BULLION. 


ents to or from the Bank of England are no 
The gold mover For the week ended October 20, 1920, the 
po coin and bullion showed a decrease of £5,972 compared 


with tbe previous return. 
IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United 


Gold Exported f the 
tomy ee eee 

















5 Week 
hich Ended Countries to which End 
Qourtries from w Oct. 20, Exported. Oct. 7” 
1920. 
eet ie titi, gs 
S eantaaebaell nited States .............. 
gweden «--++--* ae paaiauneee a ~ Bes eee: “ 1,099 
os ccacse British India........... 0.11. 245,700 
Beem siries ee aa a Switzerland ................ 
- | Wale Chast of'Alies.-7"-."| Sa 
| Other Countries ............ 140 
value of imports of —————-|_ Total declared value of ex-|—_—___ 
i" oe aaeete | 32,069 — ports registered in the week| 5,175,104 
pee — 


Messrs Samuel Montagu and Co. write as follows on 
October 21st :——“* Gold: The Bank of England gold reserve 
against its note issue is £.121,678,085, an increase of £6,680 
ys compared with last week. It is reported from New York 
that $16,050,000 in gold has been received in that city from 
London, and that $10,000,000 in currency (gold or silver not 
stated) has been shipped to Cuba. A fair amount of gold 
came into the market this week, and was taken for New York, 
with the exception of a small amount for India. The following 
figures present the gold imports and exports by the United 
States of America during the year 1919, expressed in dollars :— 


Imports. Exports. 
Contained in domestic ore and base bullion EA a 20.719 
Contained in foreign ore and base bullion 16,744,430 .. a 
Domestic bullion refined ............0005 - -. 122,055,164 
Foreign bullion refined ........e0+e+eeeee 33,183,373 .. - 
United States coin .......... ie naa ee ont 11,244,897 .. 245,496,208 
Foreign coin......+.++ duke teeeilenssnk «» 15,361,346 .. 613,157 
PO: .scsesnanes ededevecece 76,534,046 .. 368,185,248 


Silver: The market has not been robust, and prices pursued 
their downward course until 50}d was reached on the 19th 
instant. Supplies for cash and forward delivery were equally 
obtainable on that day, and on the day before, so that the 
premium for immediate delivery disappeared, but it wag re- 
established yesterday. Some reaction, temporary at any rate, 
was likely to set in after so pronounced a descent. The cash 
price had fallen almost continuously from 594d, at which it 
was fixed on September 25th. A powerful lever was the 
partial collapse of the Indian exchange, which incidentally 
added exports from that country to the already rather super- 
abundant supplies. Hence, as soon as a degree of steadiness 
in that exchange became apparent, the silver market picked up 
heart, bears covered, and some legitimate demand—held in 
abeyance whilst the outlook seemed so heavy—showed itself. 
As a result, prices for the respective deliveries rose 23d and 
2{d from the lowest reached during the week. The real 
elements, however, that rendered the silver position unsteady 
have not been removed. The partial failure of the monsoon 
throws its shadow over the Indian exchange, and no real outlet 
for silver is in sight, except China, which is still lamenting 
the lack of export business. Had the Consortium decided to 
assist China with loans, the outlook might have been improved, 
The fall in silver has taken place, notwithstanding the marked 
weakness of the United States exchange, owing to the fear of 
the coal strike and its actual occurrence. The following figures 
present the silver imports and exports by the United States of 
America during the year 1919, expressed in dollars :— 


ee a. Imports. Exports. 

Contained in domestic ore and base bullion “e ‘ 6,693 
Contained in foreign ore and base bullion.. 74,073,332 .. 1,252 
Domestic bullion refined.........eeecees .. ee: 186,533,723 
Foreign bullion refined ....ccccccccccce 8.382.030 .. 23,644,997 
l hited States ONT <cackan pneUeaehicaee 1,057,135 .. 21,224,827 
Foreign coin ..........00.. Gls vadly’ .. 5,897,521 .. 7,609,559 


39.410.018 .. 239,021,051 


It may not be generally known that the quality of the Siamese 
silver coinage has been reduced to 500 fine. The figures re- 
ling to the constitution of the Indian paper currency reserve 
on October 15th last record a revaluation of the gold and 
terling holdings in the reserve at the new statutory ratio of 
Slo= £1. This revaluation was made in pursuance of the 
Provisions of the Indian Paper Currency Amendment Act, 1920, 
Which came into effect on the 1st instant. The deficiency 
revealed by revaluation has been covered by an increase in. the 
securities (Government of India) held in the reserve. As a 
consequence, the proportion of the metallic reserve—to the total 
a circulation—which stood as high as 59.7 per cent. on Sep- 
tmber goth, is now calculated at only 51.7 per cent. We have 


even ce een | 


yet to learn what has become of the very large profits made by 
the Government gold sales, which have now come to an end, 









Waihi .......ceeeeceserece 
Quarter ended Sept. 0th— 


108 


and (so we are informed) are not likely to be renewed. We 
understand that the Government has no intention of recom- 
mencing the sale of reverse councils in order to stem the recent 
remarkable fall in the sterling value of the rupee. 
InpIAN CuRRENcY RETURNS. 
(In Lacs of Rupees.) 
— 30, OS. hi Oct. 15, 
LS eae ; ; 1920. 
Notes in circulation ........... o BBWSS: «sc J6758. .. 15853 
Silver coin and bullion in India.. 5,806 .. 5817 .. 5,835 
a coin _ bullion out of India at jn be as es : 
coin and bullion in India.... 3,615 .. - 376.1 © 
Gold coin and bullion out of India a i — os — : 
Securities (Indian Government) .. 4,714 6,712 .. 6,807 
Securities (British Government).. 1,628 .. 835 . 834.9 


No rupees were coined during the week ending 15th instant. 


The stock in Shanghai on the 18th instant consisted of about. 
36,400,000 Ounces in sycee, 26,500,000 dollars, and 1,210 bars: 
of silver, as compared with about 36,200,000 oynces in sycee, : 


23,000,000 dollars, and 650 bars of silver on the oth instant. : 
The Shanghai exchange is quoted at 5s 3d per tael.’”’ 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years 
are as below :— 





| 
| Gold. | Silver. | : | Silver. 
1920. | pop | Cash, | Forward, Date.’ | Cash, 
| Oanee Per | Per | | Per . 
Ounce. | Ounce. Ounce. : 
r ——_—| —— 
| e.@i 4 S454 | @ 
Oct. 16..| 118 0 | 53 | 52% | Oct. 27,1914 223 
18...) 11810 | 523 | 523 | 27, 1915 324 
19 ..| 120 3 50, | 504 | 27,1916, 324 
Oo.) m3; Se) Sh | 26,1917 42} ° 
a...) 119 3 | 532 | 533 26,1918 4 
22...) 119 6 52k | = 52k 24,1919) 643 
NOTICES. 


The directors of the London Joint City and Midland Banki 
Limited, announce that Mr Albert Thomas Jackson and Mr 
Herbert Arthur Astbury have each been appointed an assistant 
general manager. 

The London Joint City and Midland Bank, Limited, announce. 
that new branches have been opened at 39 High street, Islington,: 
London, N.1, under the management of Mr F. W. Heslop, and 
at 81 Fortune’s Well, Portland, under the management of Mr 
F. W.Clough. It is also announced that the office at 1 The 
Square, Blackwood, has become a full branch under the manage-: 
ment of the Bridge street, Newport, office, and that an office has 
been opened in High street, Bracknell (sub to Reading). 

The London office of the Queensland National Bank, Limited, : 
announce the death in Brisbane, on 15th inst., of the general: 
manager of the bank, Mr Walter Vardon Ralston. 

The Colonial Bank has opened a branch at Golden Grove, 
Jamaica. 

The Chartered Bank of India, Australia, and China announce. 
that an agency of the bank was opened at Alor Star, Kedah,, 
Federated Malay States, on the 18th inst. 

A branch of the Merchants’ Bank of Canada has been opened 
at South Hill, Moose Jaw, Sask. 


I ASC TE EIT 





MINING OUTPUT STATISTICS FOR SEPTEMBER, 1920: 
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| c ee | Gold Recovered. | 
33 sg | | Value. | Profit. 

Mill. | § 5 | Mill, §%5 | Total. | 
5 oF | 
~~ | Tons. | Tons. | Ozs.| Ozs,| Ozs. | £ & 
iiatiiata tiie csiaih | 601} (@)1,806) 
Oriental Cons. (Aug.) .-.-.- 21,362) .. oo | : oe (b)2,42: 
Ouro Preto ......s-eeeeeres ca es e¢ 2, ae 
Planet-Arcturus .....+...- “a ‘3 ah ee 2,141 9,001 (b)46 
Rhodesia— ; 

SUGEIOD ceecccccooccsnce 294 lll ee 

fone. Seca 9 (c) 46,029} 18,350 


oi S710 (& 29,172 \ozs- ilver 


Waihi Grand Junction .... 1810 (& 7,905 o|zs silvers) 







c e 
Consolidated Langlaagte| 130, oe 205 50,329 
Government Areas ...... 400 se 86 _— 
Langlaagte Estate ...... 124, es e 2 = : 
New Primrose .......... ee wae 
New Unified ..........+- es os 
Renton Central .... . Sey eine 
Van Ryn Deep ......+++- 8 
Witwatersrand Vitsecewes 172521) 45,808 
(b) Loss. (c) Gold at £5 10s per oz. (4) Par value. 
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SUMMARY OF C°MPANY PROFIT AND LOSS ACCOUNTS. 






































eet a 
[Balance| After |Amount Sprtoptiotion. ) 
Period | from Pay- a ee 
Company. le “ain , Last | ment of Distr. |- EI) 2s nai Dividend. ree _ (Carried to| 
Lnding. ‘\Account.} Deben- buti : Orc inarv Prefce. | Reserve, | Balan 
ture ution. Peepers —— Deprecia- | F Net . 
; orward Divi. 
Interest. Rate. Amount |Amount, tion, &c, Profit, deng. 
Banks. | - £ £ s | 2 a s | 2 
Commercial Bank of Spanish America| June30 | 6,176) 60,183) 66,359 v | i. | 29,000, 19) . % 
North of Scotland & Town & Counts| Sept.30 | 88,460) 121,349) 209, | en. as 55,000 71.7 - 6 
Breweries. | | t ——«T85) 149,468 46 
Colchester Brewing................! June 30 3,000} 16,554) 19,554 8} | 7,916 5.250) 5,000 3 
Hodgsons’ Kingston Brewery ......| Sept.30 | 14,477] 19,332) 33809 13 | 18200 .. | o 15, t 
Canals. | | | | | 20,462 13 
IE oo cine ditinis os tteedevasss3 June 30* | 17,132|Dr 2,815} 14,317) 24 | 4466 .. | 3,262 6 
_ Electric Light and Power. |" ‘ 2 
Electric Supply of Victoria ........| Mar. 31 24,136} 27,585} 51,721) -.. | .. 10.500) 8618 32 
F n«ncial, Land, &c. Poe. a ; 
Clydesdale Investment ............ | Sept. 30 30,098, 26,157) 56255 7 | 9800 94 a 37.00: 
Rio Negro (Argentina) Land........ June 30 | 12,604) 88692, 101,296 15 | 45000 .. | 40000 16 t 
Scottish Lands and Buildings ...... | July 31 | 773) 28 tie ae ee 189 871 a 
Trafford Park Estates ............ | June30 | 60,365! 75,904' 136,269 8 | a ee 84,269 4g, *. 
Iron, Coal and Steel. | a 7 
Parsons Marine Steam Turbine ....| June 30 23,634 50,283 73,917, 25+ | 52,820 ae ah 21,097; 4g: 
SPRINGS, os concuvesene kde: | June 30 4.22)| 75,593 °79814 12 | 14198 °. | 50.000 15616 Bog 
Motor and Cycle. | 3 
Enfield Cyel | | | 53,447, 81,678! Pref. || 30.000 | | 
nfie De Gb acaves ee owks <tbawe | Aug. 31 | 28,231) . 678 Pref. -) 1,225 4.849 45.604) 
' | '(1150r.)| | °,604) 36,98 yt 
Kern River Oilfield | | | | | 
ern River Oilfields ............2. May 317) , 163,122) 17 a 
na fay 31 — 98,805 | 4 104 509 | 8.295 0,518 135, 5 
Bukit Lintang .................... June3O0 | 2331) 6271 8602) 10 2800 .. - 5,802, 3, nil 
Chimpul (F.M.S.).................. June 30 5503, 11,717 17,220 6 5.757, «| 3,000 8.463 ¥ 
Inch Kenneth bbtsenbdécteocvsececes June 30 6,635) 18,021 24,656 45 9,450, - 15.206 14 4 
Kali Glagah (Java) ............... Mar. 31 5.945) 9,560 15,505) 5 me ee 4 2336 9919 § 6 
Laras (Sumatra) ............0...-. Mar. 31 2.505) 22,768 25,273) 15 12.447 a 12.826 2 
Mabira Forest (Uganda) .......... Dec. 31 ee. 767 wn es ee a oe "767 2am 
Singapore United ................ June 30 | 24514 11,159 35,673) .. aes i 35.673, 14K 
Shops and Stores. 1 2 
Maynards ..... qoneessseeeceeene es June30 144,774 93,508 238,282 20 19.481 3,390 50,00C, 165.411; 148427] 4 
ea | 
"Now Dimbula C0... ..-seseese. June 30 | 9,439 26,458 35897 25 | 19.739 4.000! 12.158 16336 2 
€xtlies. 
Joshua Perkins and Sons .......... June 30 10.627 8384 19,0l1 10+ 4.000 1.260 2405 11.346 8.624 10: 
_ _. _ “Tramways. | 
Norwich ins ~ Baar epne~eseneen | June 30 167 10863 11,030... a 11030 .. | 13878 2 
rusts. 
ol, eae Sept. 30 656 2,400 3,056 6 2.388 .. ae 668 ae 5 
: Other Comp nies. } 
Goode, Durrant, and Co. .......... July 20 1671 62,299 63,970 10 19,785, 10,725 28,242 5.218 37,246 0 
MN eee hiistirah nss'ss 055s. o< June 30 1.466 97.387 98853 25 58.663 5.421 34.769 70672 ® 
* Half-year. + Free of tax. 
Output. Other Notes in Return. annum, paid, less tax, £36,512; to pay a dividend at the rate of 16 
Copper. —< , per cent. per annum on November 5th next, £36 512; income-tax on 
Ne Sia ae | 236 | Blister copper, containing 2,568 ozs gold and “!vidends, £31,296; in reduction of heritable property, £5,000; bank 
Associated a. 5,140 zs silver. buildings, {5 000; toofficers’ -uperannuation fund /5,00u ; todepre- 
er = ee tons. ciation on investments, {50 000; leaving to be carried to next account, 
East Pool and Agar......... 6866 | Black tin and wolfram. £71,785. The pronts have been affected by the new cory oration tas, 
tay Nigeria..........) 35) ie tne increase in salaries paid to staff, and depreciation which has taken 
ee eens = Shipped, 25 tons, place in the value of practically all securities of a general character. 
Sybu teeta eteceeeen eed 1h oe SWISS BANKING ASSOCIATION,.—T? is institution has = over 
Chi wae. L the Banca Svizzera Americana in Locarno and Lugano, thus extend- 
Seangee Engineering ...... = won —_— — nn ing its sphere of activity to the Canton of Tessin. This means that 
Gurum River .......... 15 a the bank will now be represented in the Southern part of Switzerland, 





a cues ee atta’ ete Se : J ques Suisses (Swiss 
Mount Morean.—Cable: “ For four weeks ended October 17th —Treated 8,913 close to the tralian frontier. : sue Wales oem . ee 
tons Mount Mo gan ore, 1,036 t »»s Many Peaks ore, 5.697 ton- concentrates, an Banking Associ+tion) has a paid-up capital of 70,000, 0001, 


25 tons of purchased ore ani secondary prod.c’s; produced 540 tons blister copper, amounting to 15,000, 000f. 
contain ng 532 ons copper and 7,695 ozs gold, inc'uding 15 tons copper «nd 8 ozs 


snd secondary products, Comcentmnine Saeted 16. ore ee Se os TEA AND RUBBER. a 
y pr > oncentrator treated 16, tons ore for a production of 
6,102 tons of erncentra'es, containing 306 tons copper and 4,283 ozs a. In addi- SINGAPORE UN'TED RUBBER. — The report for the year 


tion have matte on hand containing 24 tons copper aud 362 ozs gold.”’ June 30, 1920, states that the output of dry rubber was 525,33 Ibs, as 

compared with 461,693 Ibs previous vear; 138.857 lbs have been 

in London at an average gross price of 2s 1 55d per pouud and 259.651 
o.11d per Ib. 


# Qe Ibs in Singapore at an average gross price of 2s 0.1! 
cports and Potices. net price realised of 1s 11.30d per Ib compares vb per 








|Iblast year. The output tor the first two mont - 

vear was 129, oo lbs. Expenditure upon development amoun 

£1,233, and that upon buildings and machinery to /354- All 
GOVERNMENT STOCKS, &, |qrpentioare. Iheth to Siagagers 064 lo Loot 9, ee 
NIC4RAGTA GOID BO*DS, 1909.—Wi | azainst revenue. The revenue was / 45,803, an er . 

bonds, the Council of Foreign Bondholders conan aeons — £2 WA. towing 0 prott f gseau, © a ant a 
from the bankers in New York notifying the payment of the October | £24,514 brouxht forward, giving a total of £34 9! d provideng for 

instalment of the debt service in accordance with the arrange ment of | for income-tax recover-d amounting to {3 411, and Pp ; 


May 25, 1912. | income tax : ayable for t e year, there will rema £3--673.' 
| directors have decided to carry forward, -ubject to corporation 
NORTH OF SCOTL4ND AND TOWN AND COUNTY BANK.—The | MISCELLANEOUS. 


report for the year ended September 30, 1920, states that the profits,| BURBERRYS,—The report for the period ended March 31, 192% 

after Sy #ll bad and doubtful debts and making pr \vi Sen for | states that the profits (subject to excess profits du'y and corpons, 

ae Oe “gp (taking at c st National War Bonds and tax) amout to £378 227. The proportion of profits attr bu 

ease ye kan ‘ eee payable at parr at a premium within | the period from April 4, 1919, to January 12, 19/0, the = 

lene oaths S_and all other securities at the prices ruling at Seprem- | contract for sale, amounts to £295 9'3 and ba- ben a to speci 

_ 3 . patos to £152,645, to whic h falls to be added the balance | under :—Amount due to vendors {25.000, amount ca os 
ught forward, £88,460. tore-her {241 105. The directors have | reserve account (su' ject to excess profits duty and c epee 

appropriated this as follows: dividend at the rate of 16 per cent. per | £270,913, leaving £82 314, from which has been deducted 
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agend on the preference shares at the rate of 74 per cent. per 
fi 








e period to March 31, 1920, leaving available £70,935. C © Hl 

i annum - fing remand a particip-ting dividend (less tax) at the OMmMNeTrct orts. } 
Gare r cent. per annum on the preference shares for the period ‘ i 

ast rate of ; 38. 1920, making 10 per cent. per annum for the period, a i! 
0 - (less tax) at the rate of 10 per cent. per annum on the ordi- te 

= anry shat s for the period to March 31, 1920, leaving to be carried THE CORN TRADB. i 
Dini. 656. i 
forward £47 5 HI 

= NEO. —The report for the year ended June 30, 1920, states that = Mark Lane, Friday Evening. Ht 
R0: profits amount to {101,020. The amount brought forward Good progress has been made with seeding operations under ty 

oy to 0.007 from which has to be deducted £19,442 for excess profits | favourable weather conditions, but in the late districts farmers if 
1 duty, leaving £1,465. thus making a total to credit of revenue account | were busy getting in the remainder of cereal crops, a number of i 
of £102,486, The directors recommend a dividend . tai : : s 

at June 3° _— ‘aking 25 per cent. for the year,on the ordinary fields being still uncut. Fairly liberal supplies of native whea: i 

. os Pet rrying forward £34,769. Expenditure on freehold land and | “"* °° ofier at the principal distributing centres, but quality | 
3 ert plant, machinery, &c., at Romford has amounted during proved variable, and prices range from gas to gss per quarter i 
7 tbe Se. £122,745. The trading for the year has derived no benefit | Of 504 Ibs, or 1s extra delivered up. Imported descriptions were i 


: iture, but on the contrary has suffered from the dis- | advanced by 17s ¢ 8 I ; 
non thie ach it has entailed. The working capital as repre- quoted at ‘sees c rae saan Menauen ~ ee 
sented by debtors and stock-in-trade also shows an increase of 492 Ibs. Crops in Argentina ie Australi hi h oe 
‘ /170,677, making a total outlay on capital account of £293,022. This | pra promise well, having deseey ee we mext to 
7 has been provided by the calls and premiums on 34,024 shares offered vested, promise well, having derived much benefit by 
io the shareholders in January last, by the utilisation of profits, and | Tecent rains. The demand for flour has proved quiet at the 
? py the tempora'y loans from the bankers. The time has now come for | advanced prices, but there is rather more inquiry for offals at the. 
ibis expenditure to be provided for by a further issue of shares, and a | old rates. English G.R. flour rules at 86s per qr ex mill, Im+ 
+ resolution will at ee ee ee ee ordinary | ported descriptions were freed from control as regards prices; 
9 shares, which will in due co ' which mark an advance for the best grades, but common sort- 


STEEL COMPANY OF SCOTLAND.—The report for the year ended | reduced. Manitoba standard straights quoted 93s, Australian ditt: 

July 15, 1920, States that the total amount of d-benture stock now | 88s od, first spring and bard winter clears 86s 3d, and Chines: 

14+ redeemed is {114.880, The net profit, a'ter providing for all charges | g,, gq per 280 Ibs, ex store. Owing to the sl > iv’ 
and setting aside £15,200 for depreciation of collieries, dwelling- i ai se ee il ‘ siete . ee en eee 

houses and land, and also after making provision tor excess profits demand, pressure to sell Argentine descriptions, and liberal ship; 

bh) daty and income-tax, amounts to 246,020. After adding £41 526 ments from that country, values of maize tended in a downward 
brought forward, there is available £257,546. It is considered | direction. Plate ex ship quoted 65s, and ditto landed 68s per 
nil necessary to provide £60,000 for the depreciation of steel works plant, | 480 Ibs. On c.i.f. terms, Plate cargoes, October shipment, sold 
0 
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and £35,000 has been placed to the reserve fund. The directors pro- | at 6<s to 64s ; Dan-Gal-Fox-Bessarabian, October loading, 66s (x! 
a dividend at the rate of 15 per cent. per annum, less tax, pay- 450 lbs; ditto, October sth bill of lading, 68s 6d: a at} 

able October 29th, leaving £140,046 to be carried forward. : , : > eee Dawa 

November at 67s, both per 492 Ibs. Parcels of Plate quiét, 


irregular and easier. September-October sold down to 50s 6c; 
October-November, 58s 9d ; November-December, 9s, per 480 Ibe. 
Oats dull and values weak, especially imported descriptions. 
English new whites range from 62s to 66s; grey winter, 58s th 
bos ; and black ditto, 56s to 58s, per 336 lbs. Of imported Cane- 
dian quoted 61s, and Norwegian 64s to 65s. In the forwarl 
market prices marked a decline, especially for new crop Plat#, 
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LENA GOLDFIELDS.—The report for the year ended September 30" 

199, States that no accounts have been received from Russia during 

che year. The directors were approached with a proposal to pur- 

chase 45,000 shares of Altai Mines. Of the 20,000,000 roubles forming 

| part of the purchase money 18,450,000 were in hand from the sale of 
the 41,000 Lenskoie shares, These 41,000 shares figured in the 
| balance-sheet at a cost of £872,616. This amount, plus £250,000 paid 
n sterling, gives the cost of 45,000 Altai shares namely, {1,122,616. 
The 41,000 Lenskoie shares disposed of for Rs.18,500,000 represented 
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which sold down to 43s, January-February, and parcels of Cana- 
dian No. 2, October-November, done at 50s 6d per 320 Ibs. 
Barley ruled steady, but business on a limited scale. Englis: 
malting ranges from 8os up to 115s, according to quality; grindiny 
ditto, 74s to 82s per 448 Ibs. Californian, gos to 98s ex ship per 
445 lbs. No. 4 Canada Western 7os; American feed (44 Ibs), 68s; : 
Plate, 7os; Australian, 97s to 100s; Morocco, 78s to 80s landed ; 
and South Russian, 67s ex ship per 400 Ibs. Forward position’ 
met with quiet support. A sailer California, on sample, loading, 
sold, about gos per 448 Ibs; Dan-Bess-Kustendji, end Octobe 
loading, 64s 6d; November 15th, 64s 6d per 400 Ibs. Parcel trade 
dull. Australian Chevalier new, January-February, sold, 92s 6d per 
448 lbs. No. 4 Canada Western, November-December, 62s 61 
per 400 Ibs. Beans quieter. English springs, 1oos to 1028 6d. New 
winter, 82s to 83s per 532 Ibs. China horse beans, £18 5s per 
ton. Peas slow of sale, and tendency easier. English maples, 
gss to 105s; Dunns, 82s 6d to 85s per 504 Ibs. Japanese old, 28s ; 
new, 31s to 32s per cwt. Oatmeal quiet, unaltered. Only moderate 
charters were effected for grain during the week, but at steady 
rates. From the River Plate 95s was paid for a steamer up-river 
loading to U.K.-Continent, October 20th-November 2oth, for 
maize, with 1os per ton, less option, down river. American 
quiet, and largely nominal to U.K., present requirements being 
mostly covered by liners, while rates ruled easier to Continent and 
Mediterranean ports. India easier, and 80s paid on dead weight 
basis to U.K. Australia firmer for new season’s wheat, and some 
30,000 tons Japanese vessels were reported booked at 150s per ton, 
January-March, to U.K., with options, while several sailers were 
fixed at 120s. Dalny wheat quotes 110s Mediterranean and 114s 
U.K.-Continent. Danube steady, and tonnage taken at 65s U.K.., 
67s 6d Hamburg. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 
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5 only 18.64 per cent. of the Lenskoie property, while the Altai shares, 

which replace them in the balance-sheet, represent 45 per cent. of 
10 the Altai property. A loss on exchange of {496.091 is arrived at by 
2% book entries made to adjust the sterling values shown in previous 
balance sheets (calculated partly at Rs.g 52 and partly at Ks.38) to 
Rs.170 tothe {1, the latest ascertained nominal rate obtainable. The 
directors have decided, under advice, not to write off this loss against 
the reserve account. The net result of the profit and loss account for 
ate of 16 the year isacredit of £55,000. This includes the balance brought 
forward, less differences in exchange. The balance is not carried for- 
ward, but written off the loss on exchange for the year. 
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The following is a statement showing the Quantities Sold ani the 
Average Price of British Corn (Imperial Measure) in ee 
two weeks, and for the corresponding week in each of the years from 
1916 to 1919 :— 











QuantiTizs SOLD. 
| 


Wheat. Barley. | Oats. 








ars bsh | qrs bsh | qrsbsh 8 a | sa) sa 

ie Mi ccn nes 87.635 4 1039988 3 | 330922 3 97); 60), 60 
OF ceceed 92654 5 121089 4 | 299196 98) 96 | 56 
 scculille 481 7 | 96099 4 | 2913971 09) 538) 
eae st] Be 1 | meses 3 16744 «068 “1 
bubswmiiiea 76,274 7 | 70,806 3 | 10,734 6 37 | © 3 | 5 8 
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THE IRON AND COAL TRADES. 


Our Sheffield correspondent writes :—The strike quickly brought 
to a standstill a great portion of Sheffield industry, and it is 
calculated that by the end of the present week some 50,000 persons 
will be unemployed. Works having the space have larger stocks of 
fuel than usual, but the majority of them possess no facilities for 
storing. Several of these were unable to start this week. The blast 
furnaces in the vicinity have had to damp down owing to 
the failure of supplies of coke. Practically all the coke ovens are 
idle. The greater part of the establishment of Steel, Peech, and 
Tozer, the largest steel works in the district, are standing. The 
railway locomotive depots in and about Sheffield have very con- 
siderable reserves of steam coal. The employers as a body have 
given their men a formal week’s notice to cease work in order to 
safeguard themselves, and intend to engage them from day to day. 
This will enable them to cease operations in the event of fuel 
running short without being liable to any legal obligations to their 
men. Suppliefs of all kinds of materials used in iron and steel 
making have been flooded with instructions to suspend deliveries 
until further notice. In the house coal section the position gene- 
rally gives no cause for immediate anxiety. The public appear to 
look on the strike as likely to be of short duration, and are not 
showing any panicky feeling. 





Our Glasgow correspondent (writing on Thursday) says :—As 
a consequence of the coal strike trade here has been practically 
paralysed; by the end of the week it promises to be so actually, 
when it is calculated that well-nigh half a million or so of 
hands will be idle. The dislocation is more particularly seen 
in the steel and iron branches, some of which laid off on Mon- 
day, and since there has been a gradual closing down proceed- 
ing, as they cannot get along in any fasnion without plentiful 
supplies of fuel. All the blast iron furnaces are either damped 
down or put out, the latter measure indicating that, come the 
end of the strike when it may, several furnaces will not be re- 
lit, probabiy because extensive repairs are designed. The meit- 
ing and running of steel furnaces and mills will cease immediately, 
and no deliveries to speak of will be effected. Still, there are a 
good few shipyards, engineering shops, and foundries which will 
manage to pull along effectively for some weeks—four to five. In 
these connections, managements have succeeded in gathering to- 
gether fair tonnage in plates and sections—no small portion in 
landings from the United States and Belgium. But, after all, it 
is felt that these arrangements will have little effect in relieving 
the industrial situation or in staving off the acute depression that 
must follow on a prolongation of the existing trouble. It can 
be understood that neifher sellers nor buyers, producers nor 
consumers, have this week been entering into new contracts, 
though some enterprising consumers are prepared to lay down 
stocks conditionally on holders lowering quotations, but so far 
such proposals have not been entertained. Some lots of Scotch 
brands have been sold for export in the past few days at from 
310s to 320s a ton, and more business could be put through if 
tt were assured, which it is not, that the vessels would be 
‘“bunkered * and get away with reasonable despatch. Belgium 
is a seller of liberal quantities of steel and iron bars, of plates 
and steel sections, and that at fully 40s a ton under the terms 
named by Lanarkshire makers. A moderate trade is passing, but 
there is not much chance of developments, as purchasers cannot 
use up the material. All coals in depots, at railway sidings, and 
pit-heads in the West have been placed in the hands of an expert 
committee, who see to the distribution inland (domestic), to 
Ireland, and to the coast towns. The gas and electricity works 
are said to be well covered with supplies. : 





Our Middlesbro’ correspondent’s report, dated October aust, 
is as follows :—Pig-iron: Owing to coal strike, the blast furnaces 
here are either damped down or on slack blast, and business in 
pig-iron is suspended. Prices continue nominally as last week, 
viz., 225s for No. 3 Cleveland G.M.B. and 260s for mixed num- 
bers East Coast hematite, both for home consumption. Manu- 
factured iron and steel: Steel works and rolling mills are 
entirely idle. Deliveries, however, will continue for a short 
period from stock, as shipyards and engineering works will con- 
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tinue so long as they can f steel. 
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home; steel ship angles, £24; iron shi anges as 
bars, £30; steel rails, £25, net. bon one Busi £30 os 
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THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS —October 15, 1am 
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MANCHESTER, October 21. 


Traders in all quarters of the market have been affected this 
week by the coal strike. Strange to say, the tone in some quarters 
has been shghtly better. It is recognised that as factories close 
down owing to the shortage of fuel production of yarn and cob 
will be very seriously decreased, and this development may rest 
in the downward movement of prices being checked, with a posi. 
bility of higher values in due course. An increased inquiry bs 
come through in piece goods for India, and a few more sales hav 
been arranged, chiefly for Calcutta, in hght bleaching descripti 
Only odd transactions have been put through for China. 
for the minor outlets have not been active, but now and again ches 
stock lots are picked up. Home trade demand remains slow. 
American yarns for home use have been in slightly improved re 
quest, but the turnover has not been much better. Egyptian sp 
nings remain dull. Only sorting vp lines have been reported ia 
shipping counts. 


(I.) Comparative Statement of the Cotton Trade. 
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Raw Cotton—Fully Mid. American .. : Ib | 16°71 | 17°02 , 19°87 | 20°90} 258 Bh 
_ Sakellaridis Fully G ‘air 
RS y sbaewe per Ib | 43°00 | 46°00 52°00 | 54°00 | 5750 “y 
Yarns—32’s twist .............. ete perlb] 39 | 42 4% | 47 | @& 
im, MMOL... «once covactonmaies perib| 37 | 39 42 | @% | . : 
— 60's twist (Egyptian) ........perlb] 56 : 60 of ws ast 
8 ( 8 c 5 i 
32-in. Printers, 116 yds, 16 by 16, 32's and 50’s | 66 0) 67 © 70 0| 72 0 S tH 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40's | 68 0| 68 © 70 0) 72 0 a get 
38-in. ditto, 38 yds, 18 by 16,10 lbs ........ 37 01 39 O 4 a 43 oS es? 
39-in. ditto, 374 yds, 16 by 15, 8} lbs ........ 29 of KO 0 32 «OH 
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detober 23, 1920) THE ECONOMIST , 


(I1.) Compared with Previous Years. 


——K— Corresponding dates in 


OILSEEDS AND VEGETABLE OILS. 
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touched since the removal of control, eighteen months ago. The 
niarket on Tuesday recovered somewhat, and closed £1 dearer on 
spot, with £61 quoted for January-April delivery. Demand for 
some little time has been very moderate, home consumers’ require- 
ments being small, and Dutch linseed oil, with an equivalent ex 
mill value of about 72s, competing on the Continent strongly with 
English offerings. 

Cottonseed is slightly cheaper on the week, but the oil product has, 


i 
1 
the A (FROM OUR CORRESPONDENT.) "4 
1920. | 1919. | 1918. | 1917. | 1916. 1915, Various causes have contributed to a period of abnormal reaction i 
“T'S faelattatlazAT a in the market in the past few days. At the time of writing, how- i 
pully Mid, American . per Ib | 16°71 asin| a 21-12} 11°03) T10 | ever, there seems to be a much steadier tone, though until the coal i 
gw CORSE gakellaridis ey Se 43:00 | 34-00 | 29:40 | 32:20 |16-75| 9-45 | CTiSIS is overcome it cannot be said that the outlook is improving. 4 
Sieh; cab qeoenaetocsones per rT 2 452 oot 74 16 ih Linseed, on spot, declined heavily owing to pressure on the Hh 
{umes weft ..----- poasceryen ss 5 | 69 | 68 | 44 part or holders, and while for shipment has been weak, the decline i 
= gos twist (Egypt |s djs dis ais dis s d@ jon the week is only about £1 per ton, with buyers in the market at H 
} ,16 by 16, 32's and 50's 66 0 [e6 0 172 G 156 0 25 OIG 3 | ine reduced figures. Linseed oil, whic ing si I 
sin Printers, 116 9216 Oy Toe nal 0's (a8 0 \s3 0169 614 9i2l olla 6 |t red gures oil, which had been falling since the i 
Bin, 38 928, 18 by 6, 10 Ns oats sees \s? oa : : - 1 - : : : beginning of the month, entirely collapsed, and by Monday this i 
in. ditto, 374 yds, 16 by 15, 8g 1bS .....--- week spot oii, ex mill at Hull, had fallen to £63 per ton, the lowest ! 
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THE WOOL TRADE. 


correspondent, writing on Thursday, says :— 
cen one end of the wool textile industry to the other business is 
Se ically at a standstill. A few small orders are being put 
Frough to cover immediate requirements, but there is no market 
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athe real meaning of the word, and quotations are merely nominal. 
Xeither sellers nor buyers appear to have any idea of market values, 
and when holders ot stock are forced to sell they have to take almost 
any price. The most extraordinary thing is that tops are being 
gid at prices So much below the cost of producing them from wool 
bought in London, and in face of the acute depression in the 
vonsuming centres, exceptionally good prices are being paid in 
justralia for superior merinos. It is a fact that wool cannot be 
pought to-day to make these cheap tops, and firms who quote low 
prices for forward delivery are simply indulging in a gamble. 
\arn quotations are irregular, and there is very little new busi- 
ness, While in the piece trade there is almost complete stagnation. 
The decision of the authorities to postpone indefinitely the Colonial 
wool sales, which should have opened in London next Monday, is 
eenerally regarded as a wise move, especially as buyers can still 
obtain supplies privately from the Government if they so desire. 





COLONIAL WOOL. 


in the absence of demand, slumped to the extent of £7 to £10 per ton. 
Some trade for soap-making oil, for November-December delivery, 
is reported. Practically all vegetable oils are suffering loss of value, 
owing to the prevailing depression and the disinclination of con- 
sumers to enter into fresh commitments. Comparatively small*as 
have been the receipts of oil-bearing materials in the past three 
months or so, there has been over-production of oils, and, as things 
at present stand, no inducement is offered to crushers to keep the 
mills going beyond an absolute minimum. Oil millers are now 
under a week’s notice, after which they will be engaged by the day, 
in order to spread what employment may be found possible over the 
greatest number. 
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HIDE, LEATHER, AND ALLIED TRADES. 
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(FROM A CORRESPONDENT.) 


(BY OUR OWN CORRESPONDENT.) ¥ 
flected this The suspension af the Liverpool sale came as a surprise to the : 4 . ; } : . ey ie 
me quarter trade, but when the full facts are considered the move was a wise The disastrous effects of the coal strike were immediately felt in t 
tories close one. At the sale of South American wool last Friday week the Bermondsey leather trade circles, and all reports tell the same tale ; 
n and clob prices offered were so low that in all probability the same thing | —stagnation in every direction. The present state of affairs is all 
may result would have happened last Thursday, and trade being what it is and | the more unfortunate in view of the fact that things were begin- 
ith @ posi. BB the outlook overshadowed by ail that is involved in the miners’ ning to look up just a trifle since the Shoe and Leather Fair, as 
inquiry has strike, the Government decided to abandon the sale fixed for : 7 : sable 
» cals tow that day. No one will be the least surprised if the next series of from recent conversations I gathered that quite an appreciable 





London sales, which are due to begin on Monday, fare similarly, 
for until the coal strike is settled there cannot be much by way of 
existing needs to be supplied, and so long as anyone wanting wool 
could apply to the selling brokers all possible wants could easily 
ve supplied, either in London or Bradford. A good deal could be 
said for the abandonment of the next series of sales, and so give 
the trade a real good breathing space. Even apart from the coal 
vitike, the textile industry is in a condition which the oldest living 
wembers of the trade have never known. The writer well remem- 
vers the depressing times of 1895 and thereabouts, when mills were 
very slack and trade exceedingy bad, but even then there were 


amount of leather of one sort or another had changed hands lately. 
Now, however, the outlook is as black as ever it was, and it is 
reported that some of the yards in the North have already further 
reduced their input of hides. 

The above conditions have resulted in a very poor demand for 
sole leather, and what small parcels have changed hands this week 
have been cheap grade bends for immediate requirements in con- 
nection with the production of the £1 boot. Bellies and shoulders 
are very much neglected, and I understand that some of the 


tanneries have large quantities of these goods waiting for buyers 
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machinery unless there is a vast alteration. Practically the whole 
of the wool combers in Bradford are already affected. Short time 
's being tun by every firm, there are many looms standing, spinners 
ving distinctly on the slack side, although mostly running to 
*xecute old orders, while many mills are now standing Saturdays 
and Mondays. Manufacturers find it impossible to induce whoie- 
sale piece buyers to purchase anything, big stocks exist, and the 
ut that the highest priced contracts have yet to be delivered does 
not help to improve the position. : 
oerprine is being expressed in influential circles that no com- 
®ined effort is being made to open trade with the Continent, for 
tis being recognised more than ever that not until foreign markets 
ny By ae and credits established is there any likelihood of 
ts ade improvement. The question of credits is too complicated 
‘ot the average trader to understand fully, and while it is more or 
@ question of exchange of commodities, many feel that the 
— of Trade or some other Government Department might to 
“vantage look at the question in conjunction with the trade de- 
ee of Continental Governments, and see what can be done 
ttedin view to stabilising exchanges and creating more favourable 
Ng conditions. Travellers who have seen their pre-war custo- 


eentidly assert that they are all in great need of raw 
a and partly and fully manufactured goods. They would 
of io but for the unfavourable rates of exchange. On the face 


Seems ridiculous that buyers are wanting large quantities 
the penn) Commodities which are plentiful in this country, while 
oe ene facilities for the transfer of the goods are lacking. 
the matures, Sales appear to be going fairly well, and better than 
tleted te expected. Of course, no weight of wool is yet being 
‘on oe the fact that Melbourne prices this week are fully on 
in lube | those of Sydney, shows that there are still buying orders 
talia, and prices are certainly above Bradford. 





oks in 1900. mulls which were running full time and unemployment was not aS ito come along. A fair amount of inquiry is experienced from 
| Price [Pi tad as is the case to-day. Probably there is not a mill in the West | abroad for rough dressing leather, but I have yet to hear of any 
| Blan Riding that is selling one-third of‘ its output, and when present | actual business having transpired, as the present rates of exchange 

Gage orders are executed there will be a big quantity of standing The home trade for 


are a barrier to anything in that direction. 
this class of stuff is practically non-existent. 
In regard to upper leathers a few inquiries have been received 
during the week for the cheaper grades of full chrome sides for use 
in connection with an anticipated order from abroad for boots, 
but it seems that the price at which the order will be placed will 
not permit of shoe manufacturers using the quality leather the 
buyers ask for. Other classes of upper leather are only in limited 
demand, and mainly for the cheaper qualities. 
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Member of Federal Reserve System. 
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Shoe manufacturers find their position increasingly difficult, and 
it is expected that in the event of the coal strike being prolonged 
the ranks of the unemployed shoe operatives will be further swollen 





by the closing down of the factories. 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, October 22. | 
Quiet trading conditions ensued during the week, as manufacturers | 
were not inclined to augment their stocks of raw material pending | 
further developments connected with the coal strike. 
directions for manufactured articles, however. buyers interested them- 
selves more freely, due to fears of the supply of same being interfered | 
with through the cause previously mentioned. Meantime export 
requirements remain on a small scale, as financial considerations still 


weigh. 


SUGAR.—As regards free parcels there was more inquiry, especially 
for white descriptions, and market ruled very steady. Transactions 
include American granulated at 110s to 111s ; white Mauritius, r1osto 
109s ; crystallised West India, 99s to 102s; muscovado, 75s to 85s per 
cwt. American syrup steady, and useful dark sold to a fair extent at 
358 per cwt, duty paid. Liquid glucose, 52s. 

COFFEE.— Market keeps very quiet on balance, with only retail 
quantities changing hands from time to time on export account, so! 
while home-trade buyers merely pick out a few attractive parcels. 
Prices on the week show little or no alteration. 
auction this week proved a steady demand for Nairobi. 
sold, 102s 6d, and peas 113s 6d. 


rates steady. 


COCOA. —Market very idle, and general position purely nominal. 

TEA.— During the week 43 600 packages Indian and 34.500 packages 
Ceylon were offered, and while fine qualities met with fair attention at 
steady prices, common and also medium met a poor market at 








irregular and easy quotations. 


RICE.—Market steady. but trade was reduced to a minimum this 
Bran flat, and Rangoon, to arrive, sellers, {82 per ton. Beans 


week. 
and peas quiet. 


SPICE —Pepper dull, and small sales, on spot, including fair black 
Singapore at 5$d; ditto, October-December, 64d ; Lampong, spot, 
sold, 63d; Aleppy, 7d; Tellicherry, 74d: white Singapore, 1s 2$d ; 
Muntok ditto, 1s 34d; ditto, October-December, 1s. Zanzibar cloves, 
Pimento, sellers, 4d. Tapioca dull. Fair 
flake, spot, 2id per lb; ditto, October-December, steamer, London, 
sold, 21s ; fair Penang seed, spot, sold, 25s; ditto, October-D-cember, 
sellers, 25s ; small sago, October-December, 31s ; sago flour, Novem- 
ber-January, sold, 20s, 19s 6d; farina, spot, 29s; ditto, November- 
January, sold, 26s 6dto 26s 3d Desiccated coconut fine cut, spot, 83s ; 
medium, 88s; coarse, 79s; half-and-half, October-December, sold, , 


spot, sold, 1s 74d to 


1s 7d, 


Honey quietly steady. 


The chief feature in 


Future delivery market dull, but 





with s 


In some 
idle. 


£55- 


Good bold 


quiet. 


China wood quiet. 


spot, ro6s. 
79S. 


per gallon. 


THE ECONOMIST. 


76s. Ginger market quiet, but 
India met a fair inquiry. 
JUTE.—An idle market result 
to a few lots on near continental 
in force in India, a more or |] 
oe first marks assortment, 
amburg, sold, £49 to > subs 
No 2, £46 for actuals, A te 
ubs £35. Calcutta hessian 
and nominal. 
HEMP.— Manila a shade easier, an 
December, sold, at £65 108; K ditto 
Points, October-December, quoted £ 


SHELLAC.— Market rather irreg 
620s; December, 540s to 550s. 

COPRA.—Market unsettled. 
London, moved up to {55 5s, and the 
Ceylon, October-December, 
£56. Sales to the Continent were at 
kernels unsettled. October-December 
since at {36 10s and / 36. 

MENTHOL.—Spot sold, 28s 6d; 
48; slab camphor, 6s; China crude, 
8 ee and November-Janua 

CTS very quiet, with rates nomi 

RUBBER — Market conalant generally ae Ceenaine 0 before 
1s 53d, 1s 54d; November-December, 
March, 1s 73d to 1s 7jd; January-Jun 
spot, sold, 1s 39d to 1s 
January-March, 1s 53d. 

OILS. — Linseed firmer. 
ber. 67s 6d. Rape quiet. 


Groundout quiet. 
(barrels), 100s 

November-December, 
American, grade B, 46s; F, 49s; G, 49s; 
French, F/G, 45s 6d; H, 45s 6d; 
Petroleum easier. 





F.M.S. 


Turpentine irregular. 
121s; 








LONDON, Fruipay. 


COCOA—<duty 44d p.lbs ds 


Trinidad, per cwt. .. 78 
Granada .. soenee 
Ceylon, plantation ..110 
= ieehendn 

Bahia, finest ....... 80 
COFFEE - 42/ per cwt. 


E. India fineord gd.md 95 
Do good to fine ae 


z 
iy 
5 
= 
365 
see 


Do gd ord to low md 2&C 
Do mid. to fine ....1.0 


CHEMICALS— 


Oxalic, net ........ 
artaric, English .. 
we 5 Saieticanate 
um, lump ..per ton 
Do nd 


SR 


grou 

Ammonia, carb.,p.Ib 0 
Muriate, White .ton 70 
PEED on vacsese £26 

Arsenic lump.per ton120 
Powder ....per ton 72 

Ashes. pot. ...per cwt245 
Pearl d 


° > 
Bleaching pwadr. p.tn. 28/0 
Borax, crystals ..cwt 2 


Cream Tartar— 
33% powder ... 
Calomel ... 
josie, = per oz ae 
trate of Soda, p.ton / 
Potash— ’ : 


259 


1 
ills nsainduias 2 
Do Fore 2 


Bal-Ac-tos ....perlb 2 
8al-Ammoniac, pr.cwtl05 
SodaBicarb rte, £145/0, 


» ex 


oreign white...... 
Suiphate Quinine— 
Bnei ish nds .. 


ore’ PD  saak Oe 
SulphateCopper, p.tn. 41/00 43/00 
KMD  cnckbecosese nom 
Sulphur Flour ..,.... 27/0 40/0/ 


eee eter neers 


COPRA- ton, c.L.f. 


, Ucty 
Carton pseasacsotenre 
FM 


92 6115 


Sanmw 


no 


- perlb $ 9 
i 
0 27/0/ 


iG 17,0 
Pp. p-tn £9/0/0 11/0/0 
Rv cdsteséscnsté 17 19/00 
ses scescccccee 30/00 32/0/0 
ofle’d white ton 00/0 0/0 
white 28) 0 8 


G 85 
0 75 
0 145 


ooooom 
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ooceo ovcoo 
ooooo o°ooo 


eo 
aoe 


eooooes 
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Sat 
§ > 
ave eo 


~ 
“no 


01 
0 
0 
(0 30/0/ 
0 
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a? “498° Bz 
“oOo ooo 


Ss 


0 1 
3 2 
2 
0 
a 
0 110 
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oaoweaw 


nom 
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| DRUGS— « 


| Balsam Peru 


| Ipecacuanha ........ 15 


eee 2 
| Musk pod, China . .oz120 
rib 7 


| Rhbrb.,China,frtofn 9 


Steady, Eastern Dutmegs alto 

ed this week, busi being Wea 
ess nominal. state yf egzative hae 
actuals, new Crop, October. 


» Usual ports, voted 
ng actuals, Octeberty £46; Dai 


s and also twills inactive the 2 
Week 


wy) Brae, Octobe 
ite 


+ 8p, 
january, 
a 


d trade slow. 
quoted £56, 
55 10s, and fair, £53 10s 


ular forward. Standard T xX 


Straits, November. 
n relapsed 

London, ‘Sold, ‘0 5s, Since 
Proportionate fj 
Sold up to £36, then > 


Peppermint oil, 6s 
Spot, at 3s 44d, J 
Ty, 109s 


3}d ; Novem’ er-December, 
~ hard Para, spot, 1s 6d 
pot, net, naked, 72s ; Novem Decen 

i Crude, spot, 73s; refined ome ‘ 

Crude Egyp'ian, €2s; Bombay, 52s; refined 


Hankow, spot (barrels), 108s: an 
Palm kernel quiet. 


Coconut quieter. Ceylon, spot, sold, gts ; 
ber, 89s; Cochin, ditto, gos 6d. Soya quiet 
October-December, 64s paid ; c 
September-November (cases), 40s. Cod liver dull. English Spot, 

English crushed, naked, spot, 82s ; deodoreal 
American, Spot, 1208 64: 
Rosin quie 


d 
Crushed, spot, 80s: 


Jaruary-April, 


niet. 


1238. 


, 


£54 108 to 


444; aniseed, 
@PaN war, spo, 


Creve, 
at 1s 64d, 18 6d hee 


°. Is 74d to 1s te, 
18 43d tors .¢- 


Cotton 
= 
September-Novem. 


Oriental, afloat 
deodorised, gos. & 


Japan fish guie; 


K, 518; M, 52s; WW, sys: 


WW, 478; extra 
American, spot, 2s 33d; and water white, 2s 40 


pale, 48s. 


OILSEEDS.—Linseed: market quiet. closing firm, Calcutta, afloa 
£35 108. September-October, {35 ; Bombay, September-October, /36 





Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 





Aloes, fine E.1., p. ewt150 

Cape, good to fine.. 75 
per lb 23 
+ cotediebybund + 
Camphor— 

Japan, refined .... 6 
Cardamoms, Ceylon.. 2 
Cantharides... perlb 0 
Castor-oil ........cwt 85 
Gum Benjmn. Sum. 

seconds ..per cwt 7/10'C 

Olibanum, drops .. 0 


Se. Vine seveesns 
Oil, Cassia .... 
Aniseed ...... = angi tin 
Peppermint, H.G. H. 65 


DYE STUFFS, &c.— 
Galls, China. .per cwt150 
Turmeric, Bengal. .. 
Madras, finger ...... 30 
Gambier, block ...... 41 
Cutch, ord. to fair.... 55 


> 


RE 
ooo oO COnNococecoo§ ooo0o°o aocoo:n 


Bocoto SOSCACHOOCOS SCOCAOO WwoooOs 


se 
oo 


20 
Logwood,Campeachy 21 
icndetes 2 
| 


Sapang Ceylon ...... 
FLAX—spot—c.i.f. £ 
IT. .cnceneniesiie 
Perees HD... 02200. 350 
Slanetz U/A Medium 


FRUIT—New 

Oranges, Val. selected 

Do $-cases 

Do Malaga cases 

Do Naples, boxes 

Lemons, Naples, cases 

Do boxes 

Do Sicilian boxes 10 

Do Malaga cases 18 

Do boxes 15 
HIDES—Wetsalted— 

Australian....perlb 0 12 

— Indian 


eooocoF 
eooooccoes Foo $ 


adagascar 
Oentral American... 
Buffaloes,Singapore. . 
Penang 


Market Hides, London 

Best az. ox &heifer 
Do light do 

2nd ox, heavy ... 
Do light 


eeeee 


Boow oBRBe 


ze 
a 
z 
Z 
Hey 
E 58 mm Coocooooos g. 


EtaeHeSsco BresBaPopee CSOoOCoOCoCCOnm Co» 


~ _ 
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INDIA RUBBER—Ilb—s di «6 
Para, fine, hard, spot 1 6 0 
Plantation crepe .... 1 5 0 


INDIGO—per lb— 
Bensal, good red vio- 


oon 


let to fine ...... 0 16 6 
Mid.ord. vio.togood 11 0 12 6 
Low to good ord... 6 0 10 0 

Madras, dry leaf, good 5 0 0 
Do lowtoord.... 1 6 0 
Kurpah,gd.mid.togd. 8 0 0 
w to mid........ 40 0 
HEMP—per ton— 2 


St Petersburg, layer 145 
Manila, fair, afloat. . 67 
N. Zealand, spot, high fair 56 


JUTE— 


6 
4 
9 
7 
~ 
0 
0 
0 
TE s2s 
Native first marks, 
, Sept/Oct. actuals 50 0 0 0 
LEATHER—per Ib— 8 d 8 a 
Bole Bends 6/10lb.. 2 6 3 0 
Do do 10/12,, 210 44 
Boas ie 38 $f 
0 do 6» 9 40 
Do do i7ibkup 2 3 3 6 
k Tanned Bole 4 6 5 6G 
Shidrsfm DS Hides 1 0 1 4 
Do WS do 16 20 
Belliesfm DS do 09 1 0 
Do WS do 1060 16 
Dressing Hides.... 3 0 3 6 
Ro.Eng.Calf,20;30lb 5 0 7 0 
Au-tralian Sides .. 1 8 2 0 
METALS- B. Copper 2 s £ 8 
Best selected ......100 0 102 06 
Sheets (strong) ....i57 9 0 
Standarc .......... 89,150 9000 
Lead= Eng. Pig p. von 37/50 3/0/0 
Soft, Foreign... .. ¥0/. 36/150 
ae oo poceee Oe Q 8 0/0 
a En ingots 245 9247 35 
Do do bars ....247 6 248 0 
Standard, cash ....248 10 249 0 
he ~e~ perton—£ 8s £4 
TD eedbbcotl 10 9118 ¢ 
Beed, Linseed, per ton 
| net. naked ...... 73 0 
, deod 
i cdhhaubéooe 73 0 
Cotton-seed, crude . 52 9 €2 0 
Tihedse os 
Cocoa-nut, crude .... 92 09 9216 
febbeeabdnc’ D 
Rte kanes SC 10 54 10 
Lard, American...... 120 g : 
~ 8 
Petrolm. Oil. per lbs 2 34 0 0 
Water-White ...... 24 00 
Oil Cakes, ’ 
i aneeccothhe’ 422210 0 6 
Beeds . 
Plata Oct./Nov. 231 5 


bay, p.tn,Uct /Nov. £36 0 
Calcutta.p.tn,Oct./Nov. £35 10 
PORTLAND CEMENT— 


| 
|” Best, pertondelvd. 46 0 60 0 


| PROVISIONS— 





edesd 
Butter—per cwt. 
Irish creamery ....480 © 510 0 
—. ee bom 
DN. sesecese 
Argentine ........ 336 0 
Bacon, sngd.—Irish..265 0 0 0 
EN ins oathte -.+-208 0 0 0 
Canadian ........ 203 0 0 0 
American ......... 183 6 208 0 
Hams—Irish ........ nom 
"=e 28 0 00 
American ....... sna 0218 0 
Lard—Lrish bladdera,172 0 6G 0 
American boxes,561b146 6 0 0 
Pork per8lbs ...... 11 0 15 4 
, Beef—Frozen, per8lb 6 8 9 0 
DT, ccosteeeniel a ae i 
| Cheese-cwt—Canadian1§6 0 160 0 
Cc 
0 
0 
0 
FLOU R—280 Ibs— 
G.R. ex mill........ 8% 0 0 0 
RICE—per cwt. c.i.f. 
ngoon No.2 ....45 0 0 90 
Broken la.......... 326600 
ROSIN- per ton— 
American .........- 400 5400 
bE cscccccccesd 4510/0 48/0/0 
SAGO—Pearl,per cwt 32 0 33 C0 
, Bago flour............ 23 0 24 0 
SHELLAC—percwt—s ds d 
Orange, first marks 800 0 850 0 
Second, fair to fine 715 0 750 © 
TN Orange....... 61C 0 640 0 
Garnet, Lac, AC, biky 520 0 0 0 
Button Pure ...... 70 0 «200 
Blocky (TN) ...... 699 0 0 0 
ako Ib. 
China—Blue Elephant4 0 0 0 
SED. occccccccess 3% 0 33:0 
TD -cssasehunicn 133 0 15 0 
Re-reeled .......... 0000 
OR, cnnvtsapunnasts 26 0 38 0 
Italn.—Raw, fr.Milan 45 0 48 0 


a 


SHELLS—M.-o'-P. per cwt— 
Manila, bold ...... £1109 15/00 
Macassar .......... 1900 0/00 
Sydney cinsneti 1100 17/100 

. Australian ....11/10/0 17/100 
Bombay ............ 6/100 6/lu/0 
SUGAR—per cwt duty Se 8d, 98 
recent. polarisations ds d 

pw. L., muscovado.. S 0 

JAVA, CPO... co.ccccee 

Rerixgpv—Lordon— 
— Crystals.... 102 


White fire at ae 
ences ° nom 
Other than white .. 0 85 6 


| Ginger per cwt- 


’ 
SPICES~- Pe Ib- 
Singa: ore Ce White 
Black Singapore .. 
White Siam ...... 
Pimento ocescce 
Cinnamon lst sort... 
oT eee 
CE are 
Do th 
Chips cove 
Cassia Lignea........ 
Cloves— Zanzibar .... 
PORARE oo<ccccanent 


eo OO eV SF SOL eo 


c $ 
SSeS we Boner © ror 


Cochin cut ........ 
Do small r . 
To washed ...... 
Japan 
Jamaica 
Mace ° 
Nutmegs, good to fine 
Smal! to medium .. 


0 
1 
0 
Chillies- per cwt ....1%8 


Sc ccocco 


oop 
oon e 


| TALLOW- per wt. 


Good matton .....- 


TAPLOCA- 


Ib— 
E. L. Flake, fair, spot 0 2 
| per ewt 25 0 


Pear! 


luty 10d, British, 
TEA—<duty = 


foreign 1s per 
Indian and Ceylon— § 
Peke......-+ eeeee 0 
Broken Pekoe .... 0 
Orange Pekoe....-- 0 
Broken Orange .... 0 
Pekoe Souchong .. 0 


2ae 


oo Bae we o-aeoean 


eo oa. 


we © CO@eoo o cor 


“Wo Keoce 


TIMBER—Timber & Hove Wott 


Pitch Pine Timber .. 


Canada yel. pine large nom 


TOBACCO— 
Duty 82—10% per Ib. 
Virginia leaf— 
Common to peo 
Strips ....--eeeeeeee 


Kentucky leaf— 


wore 


grt 
Bast Mauty itiperib & 
TURPTINE, p.cwt 120 6 
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‘inent, sellers, £44 108. 
this ‘yoy November, £37: 
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At Thursday's aie tions improved to iddle ot the i the 

n, the course of v £250 and £256 aes “ 

was in a further 
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good oe dark, se poggere mutton: Fine 
Present ae 708 to 66s ae ; hard, 69s Kaas good to fair 
aa Fede dn ee » 698 to, 
ge mixed, 433 Australasia : Boos 6d to 578; To 84s; 
64d to 35, stuff 3s. ee he London, 72s utton, fair coloured t, 878 Od. | 

Is 24d ° own tallo ’ . The ‘ 48 deg $ 
; melted stuff, 46s per ewt’ (uot meee S aa 

- cwt. si ough fat per 8 Ibs. 
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THERA CAD 


French West Indies; 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 





PARIS, 28 Rue du ptembre. 
THE YOKOHAMA SPECIE BANK, LTD. 
red in Japan.) Established 1880. 
Subscribed Capital ... ese ... Yen 100,000,000 
Paid-up So ane a es ry} 
Reserve Fu sae a x 


Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 


Rangoon, Rio de Janeiro, Saigon, San Francisco, | 


Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager, 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Carrran Ati Pa Ur... $15,000,000 
Si.ver ResErvE.. vs ine «+. $23,000,000 
Srexuive Reserve heldinLondon .. £1,500,000 
‘Reserve Lissiiiry or Proprizroks .. $15,000,000 


Head Office—Hone Kone. 
Chief Manager—N. J. Stass, 
Sangin Bede, akon Gatentte, Con 
. , Bata ; cutta, - 
pay Foochow, Hankow Harbin, kew, 
(Shanghai), , Johore, Kobe (Hiogo), Kuala 
ee. yt ons, Malacca, Manila, Naga- 
saki, New York, ng, Penang, , Saigon, 
San Francisco, Shangh Seen Sourabaya. 
*Tientsin, Viadivostok, Yioilo, Yokohama, 
In Lonpon: 
Sir Cuaries Apps, Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland. 
_A, M. Townsend. Cc. F. Whigham. 
MaNnaGERs in LONDON : 
Sim CHarues AppIs. H, D. C. Jonzs, 
Sub- MacLennan. 


Accountant, W. M. Blackie. 
GRACECHURCH STREET, LONDON, E.C. 


‘COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


vouaie of JAMES KELL, 
K.C.M.6., 
Governor. % Deputy Governor. 


. Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

- Commonwealth of Australia, the Government of 

the State of South Australia, the Government of 

; the State of Tasmania. 

2,836 Savings Bank Branches and Agencies at Post 

Offices in Australia. On 30th June, 1920, 
689,795 Savings Bank depositors 

.. #£&17,982,402 


« General Bank Balances 41,002,909 
obs 4,694,101 


Other items ° 
£63,679,417 
«London Office: 36-41 NEW BROAD ST., E.C. 


C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


THE BANK OF ADELAIDE. 


by Act of Parliament, 1865.) 








Paid-up Capital............cccccccccsssseoes £500, 
BROBSE US RE vhecccconcsctecsccccecceessese 600:000 
Uncalled Ca 


£1,850,000 


\ Head Office: ADELAIDE, SOUTH AUST 
- Sydney Office: 105, PITT STREET, Se 
Melbourne Office : 267, COLLINS STREET, 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 
LONDON OF FICE Pes 
i —11 LEADENHALL 8T., E. 
PERCY ARNOLD, O.B.E., = 








Capital Subscribed, £5,000,000. 


NATIONAL BANK a at: 
sa LIMITED. OF SCOTLAND, 


Incorporated by Royal Charter and Act of Parliament 
ESTABLISHED 1825. 


Paid-up, 21,100,000. 
RESERVE FUND 





an coe ne 





HEAD OFFICE—Epmevres. 


WILLIAM CARNEGIE, General Manager. 


LONDON OFFICE—37 Nicholas lane, Lombard street, £.0.4, 


T. C. RIDDELL, Manager. 


There is a specially equipped Foreign Department at the principal Glasgow 


THE RUSSIAN COMMERCIAL | 


| 


| Capital Paid up - 


| 


; 


AND INDUSTRIAL BANK. 


£3,703,704 


Reserve Fund - 1,228,422 


Petrograd, Moscow, Paris, and over | 


100 Branches in Russia. 


London Offices : 
24-28 Lombard street, E.C. 


Vv. C, B. JONES, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 
LONDON OFFICE—29 Threadneedle-street, E.C. 2. 


fC ncccecoccccesccccevesccessennensened £4,765, 700 
IO Wr ienescccescscocconccnnbcnceencepensonnase 8,275,000 
Reserve Liability of Proprietors ............ 765,700 

£12,806,400 


Aggregate Assets, Sist Mar., 1920 ...£75,544,242 6 9 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 


GEORGE A. HUNTER, Seer 


DUGALD SMITH, Assistant Manag 
Office, 


BANK OF MONTREAL 


Established in 1817, 


Paid up Capital, $22,000,000. 
Undivided Profits, 1.000, 
Total Assets (30th April, 1920), 


a Board of Directors, 

r Vincent Meredith, Bart , 

Sir Charles Gordon, G.B.E. Vics Pete 
R. B. Angus, Esq. | Kennedy 
LordShaughnessy.K.C.V.0,| HW" to, 


H. W. Beauclerk, 
*C. R. Hosmer, Esq. Scans B. Preset 
H. R. Drummond, Esq. Colonel Henry 


D, Forbes Angus, Esq. Cockshuty 
William McMaster, Esq. J. H. Ashdown, Eq, 
Lieut.-Col. Herbert | E. W. Beatty 
Molson, C.M.G., M.C, | ; 
HEAD OFFICE: MONTREAL, 
General Manager: 

Sir Frederick Williams-Taylor, 
Branches and Agencies throughout Canads and 
eens + at New York, San 

rancisco an pokane, in th States: 
at Mexico City. oT ‘= 


London Offices: 47, Threadneed treet, 5.C.2, 
9, Waterloo Place, Pal! Mail. ow 


Paris Agency: Bank of Mont 
Vendome, Paris en Cue. ie 


London Committee: Sir Thomas Skinner, 
Lieut.-Col. F. R. 8. Balfour, 
= at George Cyril Cassels, 
nanci ents of the G nmen 
Dominion of Canada ? sam 


The Bank undertakes Monetary Business with all 


change. Arranges Wool and other Produce Credits. parts of the World and with its numerous Branches 


Receives deposits for fixed Periods un terms which 
may be known on application ; and conducts every 
description of Australasian banking business. 


H. MELDRUM, Acting Manager. 


offers exceptional facilities for the transaction of 
a general Banking business in Canada, Newfound. 
land, the United States, Mexico and France, 





THE ANGLO-EGYPTIAN BANK LTD. BRITISH BANK FOR 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
— Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan. 


FOREIGN TRADE, Lid. 


48 BISHOPSGATE, LONDON, £.6.2 
Telegraphic Address: - Surolgna, London,” 
Telephone Nos.: London Wal! 3870 & 387] (2 lines), 


The Bank transacts every description of Banking BRUSSELS OFFICE: - - 2 & 4 RueReyale 


Egyp 
affords facilities to travellers proceeding to 
and elsewhere. 


Deposits received for fixed periods at rates to be 


obtained on application. Interest payable February 
28th and August 3ist. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 


balances, provided they do not fall below the sum 
of £200. 


No. 27 Clement's lane, Lombard Street, E.C.4. 


THE GANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 


Paid-up Capital.............- $15,000,000 (£3,082,192) 
Reserve Fund..........++-- $15,000,000 (£3,082,192) 
President: SIR EDMUND WALKER, C.V.0.,LL.0.,0.C.L. 
Vice President & General Manager: SIR 

Assistant General Manager: H. V. F. JONES. 


Over 520 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO. 


London Office: 2 LOMBARD STREET, E.C.3. 
A general Banking Business conducted with 
all points in North America. 
Cc, CAMBIE, Manager. 


UNION BANK OF GANADA. 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital ... = «+ $7,968,150 
Restand Undivided Profits ... $5,976,973 
TOTAL ASSETS $174,989,057 

The Bank has over 400 Branches in Canada, and 

Agents in the Principal Cities in America. 
Deposits received at favourable rates, which may 
be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C.2, 
26 HAYMARKET, 8.W.1. 


New York Agency: 49 WALL STREET 


business in t, grants Letters of Credit, and 
Egypt 








———— 


AGENCIES in all Parts of the World. 


Deposits Received. 
General Banking Business Transacted 


All Communications to be addressed to “Ta 
Manacer.” 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, EC. 
Chilian Doll 








BANco DEL PERU Y 


LONDRES, LIMA, PERU. 


Subscribed and Paid-up Capital...£P500,000 
Reserve Fund ........csssserseeeeees £P202,555 


BRANCHES IN: 


Arequipa, Callao, Cerro de Paseo, 
Chiclayo, Chincha Alta, Cuzco, 
Huacho, Huancayo, Huaraz, 

Ica, Iquitos, Mollendo, 
Paeasmayo, Piura Trujillo, 


Letters of Credit, Drafts, and Cable 
fers issued, Bills negotiated, advanced 
or sent for collection. 


nts in London: 
The Anglo-Sonth American Bank, Ltd., Old 
Broad street, London, E.O. 
Paris Committee, 8, Rue Halévy. 


at 
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It preserves 


d properties for the life 


of the cover. 


THE ECONuMIST. 
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Dunlop Magnum tyre has the most 
to a motor tyre. 


effective*and most durable tread ever 






given 
ts non 


The 


THE NEW 


MAGNUM TYPE 





TRADE 
Dunlop tyres of the 
“ straight side’’ type 
to fit American 
rims can now 
be supplied in 
all sizes. 





tober 23, 1920., 
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LONDON LIFE| 


Association Limited 


with which is associated 






| 


. The Clergy Mutual Assurance Society. 


LOWEST MANAGEMENT EXPENSES ) 


in proportion to pre mium income 


| 
OF ANY LIFE OFFICE IN THE WORLD. | 


Examples of Annual Premiums: 





e,  & iI 





ees ceEesSs 





#1 000 at death. 


Reduction of Neacishetieaiaie Non-Pesticinatt : 
Premium System. Bonus System. on-Farticipating i 


(1) (2) (3) 


| a  e 28 
| 


25 10 


£& s. 


16 19 


d d 
299 12 6 0 

3818 4 3016 8 2312 
6 4 


a5 2 42 13 34 15 





(1.) In the eighth year fhe premiums will, it is anticipated, be reduced by about 
55 per cent., with gradual further reduction. 


(2.) Yearly reversionary bonus anticipated of 35s. per cent. of sums assured and 
existing bonuses. 


Yearly reversionary bonus guaranteed of 30s. per cent. for each year to 
30th June, 1925. 


_ ©) These rates are lower than those published by any other Life Company. 


- a || 


No Commission Paid. ltt 
Combined Funds £10,000,000. _ || 


81, King William Street, Actuary and Manager. 


H. M. TROUNCER, 
London, E.C. 4. ; | 
























London: Printed for_the Proprietors by G. E, Hawt, St, Clements Press, Ltd., News W.0n, 008 
spaper Buildings, Po street, Kingsway, L-rdoa 
Published by the Proprietors at Granville House, Arundel street, Straad, W.0.2.— setarday, October 23, 1920.—N. 7198. — 





